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Statement of Condition, September 30, 1940 


RESOURCES 


Cash anv Due From Banks - $1,440,939,577.81 


U. S. Government OBLIGATIONS, DIRECT AND 
FULLY GUARANTEED . 


1,045,424,587.28 
158,861,726.85 
6,016,200.00 
174,398,372.65 
625,579,472.59 
32,494,257.80 
8,103,821.26 
10,439,720.99 
9,614,347.62 


State anp Municipat Securities 

Srock or Feperat Reserve Bank 

Oruer SEcuRITIES . ae WS Sr es 
Loans, Discounts AND BANKERS’ ACCEPTANCES 
Banxinc Houses 5 ae 

Orner Reat Estate . . . . 
MortGaceEs 


Customers’ Acceptance LiaBILITY . . 2 


ee a ea a ee 11,117,675.61 
§3,522,989,7 760.46 
LIABILITIES 
Capita Funps: 
Capirat Srock .. . $100,270,000.00 
Surptus . . . ~. « « 100,270,000.00 


Unpivipep Prorits. . . 36,534,547.83 
«SS -237,074,547.83 
14,331,365.48 
2,166,275.80 
- « 3,251,341,946.91 
10,788,799.13 


RESERVE FOR CONTINGENCIES . . . se 
RESERVE FOR TAXES, INTEREST, ETC. . . 
Deposirs a we 
AccCEPTANCES OUTSTANDING . x ng 
LiaBitiry AS ENpoRSER ON ACCEPTANCES AND 


Foreicn BiLLs 133,265.66 


7,153,559.65 


$3,522,989, 760.46 


Ormee Esamuees. . . 2 6 0 ce 





United States Government and other securities carried at 
$174,802,680.00 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 























REPORT OF CONDITION OF 


UNDERWRITERS TRUST COMPANY 


of 37 Broadway, New York City, New York, at the close of business on October 
2, 1940, published in accordance with a call made by the Superintendent of 
Banks pursuant to the provisions of the Banking Law of the State of New York. 


ASSETS 
Loans and discounts (including $17.94 overdrafts)............. ee le eet ceseeee  $ 5,640,669.50 
United States Government obligations, direct and Guaranteed. Pewee iekts thy shade wean 2,274,066.18 
ene of States and political aubdivisions. 3,896, 715.35 
Other bonds, notes, and debentures. “ Sa Cieh cna aie ste attendu see soma ew haphayee 114,136.09 
CES 6 eis Sie a eile oelkch A.%.0 =\n.0-5\6'0'0' 0:0'o.s.<i 5,01 Nae om ewinscv.cies.sce 45,631.88 


Cash, balances with other banking institutions, including reserve balances, and cash items 
Teen TT Tn nnn ee ne cin disRs dade pebeNessedeceiaeeocd oe 


8,258,074.18 
Banking premises owned, none; furniture and fixtures and vaults........ 1.00 


Reali estate owned other than banking DNC SS Gh. ca t5 ots) 6coddki oso eprd s+ b04sedewes ewe 3,274.50 

Sere as onsen hae GEL cet Blew ists wpe 5a ES obi 0106S wks dS CaSO bbws 00'0.00,0:0% 0:09 v0 63,213.72 

GS Fee Leesa ns _ ere $20,295,782.40 
LIABILITIES 


Demand deposits of individuals, partnerships, and corporations 
Time deposits of individuals, partnerships, and corporations. . 


$ 6,962,518.31 
2,419,604.44 








Deposits of United States Government (including oe savings). ee oe ee eee ee 608,779.96 
Deposits of States and political subdivisions..... Se ee pees 7,474,517.37 
Deposits of banking institutions..................... RE, | Te 427,602.88 
Other deposits (certified and officers’ checks, etc.)................ 211,587.71 
‘ Eo GMb As sibb ix bsg oc ne ah eawenees's0 0s 6 | $18,104,610.67 
ra kere toi Tarek es ase p-oik Sib w= Wek <0 ro\cep-0 ow cee <dude0esscoes 44,032.40 


TOTAL LIABILITIES (not including subordinated obligations shown below) 
CAPITAL ACCOUNT 


‘$18, 148,643.07 





192,989.47 
$ 2,147, 139.33 
$20,295, 782.40 


SN ARE ARs MAO Eos ccc sec scccccnpecceccecceces 


TOTAL LIABILITIES AND CAPITAL ACCOUNT............... 
*This institution’s capital consists of common stock with total par value of $1, 000,000.00. 


MEMORANDA 


assets (and securities loaned) (book value): 

8. Government obligations, direct and guaranteed, pledged to secure deposits and 
ERG ee lc Linas ais dc gadindalas'y-ge ni peaive ddud see $ 2,274,066.18 

Other assets pledged to secure deposits and other nora (including notes and bilis 
rediscounted and securities sold under repurchase agreement)........................ 3,539, 701.76 

Assets pledged to qualify for exercise of fiduciary or corporate pou, and for antana 
other than to secure liabilities-........................- 150,098.15 
a de aces aeian 4s sakes aun sores $ 5, 963, 866. 09 

Secured and preferred liabilities: 

its secured by pledged assets pursuant to requirements of law........... $ 4,909,424.83 
Deposits preferred under provisions of law but not secured by pledge of assets.......... 4,384,084.91 


RAS Se en Ee, ane ee $ 9,293,509.74 


I, William D. Pike, Secretary of the above-named institution, hereby eartity ‘that the above statement 
is true to the best of my knowledge and belief 


(Signed) WILLIAM D. PIKE 
Correct-Attest : 
Cc. W. KORELL 
SUMNER FORD Directors 
c. L. DOTY 
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The logical expectation is that industrial production will continue 
to expand into 1941 as a result of the defense program. The increase 
may not be as rapid as anticipated in some quarters owing to the 
restraining influence of labor laws and regulations. 
operating on thin profit margins, such as textiles, have thus far 
shown sluggish recovery from the early 1940 recession despite the 
defense orders they have received. 


Industries 














shown by the weekly business in- 

dex for the week ended Oct. 12 as 

compared with the decline reported 
for the previous week. The index of auto- 
mobile production declined, but the elec- 
tric power and steel ingot production in- 
dices advanced, and freight car loadings, 
seasonally adjusted, are estimated to have 
remained about unchanged. Car loadings 
are running lower than in September be- 
cause of the cessation of the coal-stock- 
ing movement, which resulted in the ac- 
cumulation of the largest industrial stocks 
of bituminous coal in several years. The 
index of steel ingot production for the 
week ending Oct. 19 will show a further 
advance. 

The extent of the forward-buying move- 
ment in some raw materials is evident in 
fragmentary but significant statistics. 
The American Metal Market some time 
ago reported that copper producers might 
not be able to deliver by the end of the 
year all of the copper sold for delivery in 
December. Unfilled orders for brass and 
bronze ingots and billets at the end of 
September were only 5 per cent lower 
than at the end of December, 1936, when 
they were the highest on record. Unfilled 
orders for Prime Western zinc at the end 
of last week were only 5 per cent lower 
than their mid-Summer 1937 peak. In 
both instances the 1939 peaks have now 
been exceeded by comfortable margins. 

Among the heavy industries affected 
immediately or potentially by the defense 
program there has been no letdown in the 
increased activity in aircraft, shipbuild- 


S= slight recovery is likely to be 


ing, machine tools, engines and turbines - 


and new construction. The president of 
the American Institute of Steel Construc- 
tion said that new defense construction 
may reach two billion dollars. Demand 


— 
for railroad equipment in anticipation of 
heavier traffic continues active. 

Among the consumers’ goods industries 
the automobile industry is conspicuous for 
the way in which demand for new models 
had resulted in a rapid increase in sales 
through the first ten days of October 
prior to the opening of the New York 
show. Pontiac sales in the first ten days, 
for example, were 7,936 as compared with 
9,026 in the peak period of the 1940 Spring 
selling season. 

The recession in business activity that 
set in at the beginning of the third quarter 
was extremely mild and was quickly 
obliterated by the direct effects of heavy 
orders from Britain and by the indirect 
effects of the domestic defense program. 
The Annalist Index of Business Activity 
in September reached the highest level 
since August, 1937. Although the sharp 
increase from the August level was caused 
largely by an abnormally rapid increase in 
automobile production, the gain presuma- 
bly represents accurately enough the 
quickening of economic activity which is 
now being universally recognized as the 
logical consequence of wartime demand. 

It is true that the Federal Reserve index 
of industrial production increased only 2 
points to 124 in September. But the recent 
revision of the Federal Reserve index has 
made it a somewhat more sluggish indi- 
cator than the old index. It is one of the 
ironies of statistics, moreover, that just at 
the time when the index was revised to 
give recognition to the greater importance 
of the consumers’ goods industries in the 
national economy, the defense program 


again raised the heavy industries to a po- 


sition of pre-eminent importance. 

At the beginning of the quarter it 
seemed probable that this would be of no 
great importance, because it seemed likely 
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‘that defense and war expenditures would some of these industries is surprising not ay) pony ——_ sits née Omen ae. Coan 
soon bring about simultaneous expansion only because factory payrolls have in- Total. Activity. Prod. Prod. Prod. Activity. Index. Index 

in all sorts of industries. This, indeed, is creased sharply, together with a recent a: 7 ei ee a 

what has happened, but thus far it has marked rise in retail trade, but also be- 94.5 136.4 101.3 98.6 82.2 133.0 103.3 84.4 
happened only to a limited extent. The cause most, if not all, of the low-percent- 88.8 141.2 106.7 199.0 881 137.5 1085 743 
consumers’ goods industries have shown age industries have themselves been the re- Sept S i 6 Us «(COS es re oat 
recovery from the early 1940 recession, cipients of heavy government contracts. It Oct. 88.3 139.0 107.1 181.2 «+. 142.9 *107.9 i783 
but the recovery has been much less pro- may be that their slowness to recover a $cc aavaaien Gini — a 7 7 a os 


nounced than the recovery in the heavy 
industries. The accompanying table shows 


PERCENTAGE OF THE 1939-40 RE- 
CESSION RECOVERED 
(Based on seasonally adjusted figures) 
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merely represents the customary lag in 
the consumers’ goods industries, but on 
the other hand it raises the question 
whether certain handicaps to a rapid in- 
crease in production, such as the Fair La- 
bor Standards Act, are not impinging se- 
riously on some of them. It is well known 
that many companies in the textile indus- 
tries work on narrow profit margins, 





them. Commodities subject to keen com- 
petition among buyers and sellers have in 
general advanced more sharply than com- 
modities the prices of which are set by 
leading producers. That is because the 
leading producers have thought it wise not 
to advance prices in spite of near-record- 
breaking demand. It consequently appears 


higher prices and intensify the present 
forward-buying movement, thus helping to 
bring about the very situation that is be- 
ing feared. 

If labor laws and restrictions were less 
drastic there would be less danger of a 
rise in commodity prices, because the pro- 
ductive capacity of the country would 


eee peed which are probably even narrower on gov- that it is the so-called “administered” then be great enough to discourage price 
Copper shipments .......0020. 2222222220222. ernment contracts. There will be further Ptices, concerning which leading New increases. There are also important re- 
Lamber production 






ent production... 
Footwear production 
for a representative list of industries the 
pencentages of the 1839-40 recession which 
had been recovered through August or 
September, whichever was the higher. 


Tae low percentages of recoveries in 
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increases in costs when the forty-hour 
limitation goes into effect. It is probable 
that productive capacity is being dimin- 
ished by it and similar laws and regula- 
tions. It is a factor to be taken into ac- 
count in estimating the rapidity with 
which industrial production is likely to 
increase. 


Otherwise there seems to be no good 
reason for believing that expectations of 
a further rise in business activity through- 
out the rest of 1940 and well into 1941 will 
be falsified. If, however, as expected by 
some Washington economists, the Federal 
Reserve index of industrial production gets 
up to 150 in 1941 and stays that high €or 
any length of time, we can be pretty sure 
that the next depression, whenever it 
comes, will be a bad one. 


The key to the immediate outlook is 
commodity prices, which are advancing 
despite efforts to talk them down. Rubber, 
silk, wool, hides and lead are among the 
raw materials that have advanced sharply. 
Some of these advances have been caused 
by the Far Eastern situation, but it is to 
be doubted that that is the cause of all of 


Dealers complained bitterly at the TNEC 
hearings, which have made it possible to 
keep prices from rising too rapidly. 

It is this circumstance also which may 
account for the rather unusual commodity 
price situation today. Until the last few 
weeks the prices of raw materials and 
semi-manufactured goods have been slug- 
gish in the face of exceptionally active de- 
mand. If, moreover, the rise of the last 
few weeks, and more particularly of the 
last few days, is the beginning of a cyclical 
upward movement in commodity prices, it 
will have been the first time on record 
that such a movement has been initiated 
by an upturn in finished-goods prices. 

One of the best indications that some 
kind of a cyclical rise in commodity prices 
is imminent is the warnings that are being 
uttered concerning the danger of such a 
rise. William S. Knudsen, for example, 
said Monday that he was afraid of “spiral- 
ing” of any kind and warned of the dan- 


_ gers of rising commodity prices. This and 


similar warnings are of course uttered 
with the best intentions, but it is to be 
suspected that one of the main results 
will be to advertise the probability of 


straining influences in some commodities, 
such as the almost complete lack of for- 
eign demand for American cotton. But if 
commodity prices generally rise there will 
probably be an attempt at price-fixing, de- 
spite the evils which followed similar at- 
tempts in the World War, as reported in 
1918 by the chairman of the Federal Trade 
Commission. D. W. ELLSWorTH. 
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By EMERSON WIRT AXE 


HE investment outlook has im- 
proved to some extent during the 
past quarter but the financial mar- 
kets still face very real dangers. 
Business and financial factors are still 
favorable, but the European situation, al- 
though less critical than it appeared three 
months ago, is still serious. The excess 
profits tax is a complicating factor and 
calls for a reappraisal of the investment 
value of many securities. In spite of the 
unusual strength of the economic factors 
the course of security prices over the next 
several quarters seems likely to depend 
to an important extent upon non-economic 
influences. 
In this article we shall review briefly 
the changes during the past quarter and 





the present position of European condi- 
tions, as they affect the financial mar- 
kets, and shall examine the rather sur- 
prising discrepancy between New York 
and London stock prices over this period. 
We shall-then review the business and 
financial situation and the question of 
taxes. 


Europe 


On July 18, when we last reviewed the 
outlook, the German Army had appar- 
ently completed its preparations for a 
large-scale attack on England and in the 
minds of most investors the chance of a 
successful invasion was very far from 
negligible. Today that chance is much 
smaller. The best season of the year has 


passed. Results of air fighting over Eng- 
land have been definitely favorable to the 
defense—so much so in fact that the num- 
ber of aircraft sent over in daylight has 
apparently been greatly reduced and the 
emphasis shifted to night bombing. Al- 
though no authoritative account has been 
published, reports from unofficial. sources 
indicate that one or more attempts to 
land troops in England have been made 
and successfully defeated. British raids 
on German bases, communications and 
manufacturing plants have increased in 
scope and intensity. So, although the dan- 
ger of an invasion of England cannot be 
said to have passed away entirely, it de- 
serves a much lower probability rating. 
Unfortunately this does not mean that 
the financial market importance of the 
European war has been correspondingly 
reduced. The failure of the attack on 
England will probably result in more ac- 
tive operations in other localities. Al- 
though the stakes at hazard in these new 
theatres are less than those involved in 
the attack on Britain, any new war Gde- 
velopment is disturbing. American invest- 
ors have become particularly nervous. 


One of the most curious features of the 
financial market history of the past sev- 
eral months has been the fact that the 
American markets have been much more 
shaken by the German air raids than has 
the London market itself. New York 
stock prices have at times declined upon 
reports of British reverses at the same 
time that the London market was ad- 
vancing. The accompanying table shows 
the April highs, June lows, current level 
and percentage of the decline recovered 
in The London Financial Times industrial 
index, a number of leading stocks and 
THE ANNALIST average of ninety-seven 
stocks. 

It will be seen that the English mar- 
ket has actually recovered a greater per- 
centage of its decline than has our own, 

This discrepancy in the behavior of the 
two markets has developed since the mid- 
dle of July. In April the London market 
was weaker than our own and that weak- 
ness was increased in the week preceding 
the start of the German attack on the 
Low Countries on May 10. The London 


Continued on Page 506 





London Financial Times Industrial Index. 
Annalist Average of 97 St 
Associated Electrical Industries......... .. 
I ate viens wiveenenainiees <iaeee 
Electrical and Musical Industries.......... 
Gemeral Miectric .... 0c cece cccccees giootas 
Imperial Chemical .. Lene scuueenks 
Imperial Tobacco.... 

Rolls-Royce ............ adacucsaasa wadbdaiee 
DO eee reas saakvaacath F 
esd d eidine casing taingdeedaseRbaiie 
Woolworth ..... iPeacnwhhdeadddraaaes ee 











London vs. New York Stock Prices 


P. C. of 

April, 1940. June, 1940. Price, Decline 

High. Low. 10/9/40. Recovered. 
96.2 61.1 82.0 59.5 
50.4 34.2 40.9 41.4 
40s 444d 26s 3d 35s 3d 63.7 
38 20 6 30 54.3 
9 3 49 8 3 77.8 
30 4% 53 9 70 61.0 
32 9 18 1% 3 62.4 
9 9 100 7% 63.8 
91 10 48 9 73 9 58.0 
23 7 12 18 7 57.0 
18 4 9 7% 13 1 48.6 
65 3 57 3 70.2 




















BANIRUING 


FOR AMERICAN BUSINESS 
THROUGHOUT CANADA 


Complete banking ser- 
vice in all parts of the 
Dominion is available 
to American business 
through more 

than 600 indi- 
vidual branches 

of this bank. 


Our Business Develop- 
ment Department is 
maintained to furnish 
credit reports, market 
data and other 
forms of bank- 


ing and trade 


cooperation. 


MONTREAL 


Enquiries are invited by 
New York Agency, 68 William Street 


THE ROYAL BANK OF CANADA 


AN INTERNATIONAL BANK SERVING 26 DIFFERENT COUNTRIES 
RESOURCES OVER $900,000.000 
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Majority of Automobile Manufacturers Expect Higher 








Sales in the Coming Year 
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By BURNHAM FINNEY 


Editor, American Machinist 


EVER has the automobile industry 

gone into a more promising Fall 
] \ season. With the New York show 

off to a good start, car manufac- 
turers are figuring on producing more 
ears than in any previous fourth quarter. 
That means that they expect to sell a 
whopping volume of cars before the end 
of the year. 

Thus the 1941 model year is assured of 
an auspicious beginning. Assemblies in 
the final quarter of this year are esti- 
mated at 1,300,000 units, raising the total 
production for the calendar year 1940 to 
around 4,400,000 units. That compares 
with 3,732,718 units during 1939 and is 
the best showing since 1937. This impres- 
sive record for the remainder of this year, 
it might be said, will be made in the face 
of the fact that in both 1938 and 1939 
December was the biggest production 
month of the entire year. 


Dealers’ Stocks Low 

New car stocks in dealers’ hands are 
at a low ebb. Not in several years has the 
number per dealer been so small at the 
start of a new model season. There is no 
distress merchandise on a national scale. 
Under the circumstances retail sales of 
new cars should be brisk. It will take at 
least a full month’s assemblies merely to 
stock dealers. With industrial employment 
at the 1929 level or better, and the ar- 
mament program expected to intensify 
operations, a rich market is open to the 
industry. Invariably when factory work- 
ers are busy, car demand, both new and 
used, is excellent. That point has been 
borne out in recent months when, con- 
trary to expectations, sales resisted the 
usual seasonal downswing. 

All of this sounds as if the automobile 
industry has no pressing problems. It 
might be an indication that car makers 
are headed toward another five-million-car 
year in 1941, a mark achieved only twice 
(1929 and 1937) in history. But it would 
be considerably overstating the case to 
‘predict any such peak figure. For the 
truth is that automotive executives haven’t 
the slightest conception of what may hap- 
pen to their business by next Spring. 
There are too many uncertain factors. 


Will Defense Interfere? 

If the war should continue and the 
United States armament program go 
ahead as planned, much of the money 
paid out for wages will be spent for auto- 
mobiles. That is, the predictions of Chev- 
roiet and Ford that each will build and 


sell 1,100,000 units stand a good chance 
of being realized. But there is one catch. 
Will the armament program interfere with 
normal automobile manufacturing? Un- 
doubtedly the industry will be able to 
handle its important role in defense and 
still have plenty of capacity for motor 
cars. But will it be able to get all the 
steel and other materials for making auto- 
mobiles in sufficient volume ? 


At the moment it appears that arma- 
ment production will not get under way 
fast enough to prevent automobile makers 
from getting needed materials during the 
entire 1941 season. The threat will hang 
over the heads of the industry, however, 
that they may be forced to restrict their 
operations not for want of customers but 
for lack of materials. Labor, semi-skilled 
as well as skilled, will not be so easy to 
get as in recent years, and supervisory 
help too will be scarce. In fact, some 
automobile companies today are more 
worried about an adequate supply of fore- 
men than of machine or assembly line 
operators. 


Higher Costs Probable 
Labor costs are bound to rise, in the 
view of the industry. Detroit is well on 
its way to the biggest boom in history, 
what with a healthy automobile market 


ahead and munitions manufacture on the 
biggest scale anywhere in the country. 
Talk about the coming “silk shirt era” 
for labor is heard constantly in the motor 
capital. Higher labor and materials prices 
appear inevitable, the main hope being 
that they will be modest in size. That is 
why a tendency toward slightly higher 
prices for 1941 cars is discernible. But 
any increases are so small that thev 
should not cause alarm on the part of car 
buyers. 

Even should it seem that curtailment 
of manufacture might be necessary next 
Spring for any reason, car makers are 
not in the mood to do much gambling by 
building up important stocks of parts and 
sub-assemblies. The industry has had too 
many sad experiences with trying to force 
new cars on dealers to let field stocks get 
too high. It is impractical, and almost 
physically impossible, for factories to 
store car bodies in large quantities be- 
cause of their bulk. There would be little 
sense in accumulating unbalanced inven- 
tories of various parts. Above everything 
else, car executives know the fickleness of 
the public and realize that some unfore- 
seen development in the political, eco- 
nomic and military world might easily in- 
still in people a fear of the future which 
overnight would cut down drastically the 
retail sales of automobiles. While the 
green light looms ahead for the industry, 
management is half-expectant that the 
amber light may flash any minute. 

As the new season opens, the tasks con- 
fronting individual manufacturers become 
clear. General Motors, feeling exuberant 


_ after having secured 46 per cent of all 


passenger car sales the past year, has the 
task of holding or bettering its position. 
There is talk here and there that the 
corporation will be well satisfied if its 
percentage of the total business is pegged 
at last year’s level. 


Chrysler and Ford vs. General Motors 
Chrysler and Ford are ready to conduct 
unusually vigorous drives to regain some 
or all of the ground recently lost to Gen- 
eral Motors. It should be remembered 
that Chrysler’s proportion of the indus- 
try’s business was adversely affected dur- 
ing the 1940 model year by its prolonged 
strike of a year ago. Its dealers didn’t 
have cars to sell for weeks, and the cor- 
poration never quite regained the lost 
momentum. 
It is no secret that Chrysler believes it 
has a jump saleswise on its competitors 
by offering in 1941 the fluid-drive trans- 


mission in all lines except Plymouth. The 


‘Chrysler car which relatively made the 


poorest sales showing the past twelve 
months was Dodge. Both. Pontiac and 
Buick forged ahead at its expense. Now 
Dodge has the fluid drive, a form of au- 
tomatic transmission, and neither Pontiac 
nor Buick has a comparable development. 
The hydraulic transmission of Oldsmo- 
bile will be presented for another year by 
that General Motors division alone. What 
Pontiac and Buick will rely on to main- 
tain the extraordinary positions which 
they won last year is a lot of automobile 
for the money, plus the popular torpedo- 
type body. 
Sales Strategy 

As new lines are revealed to the public 
the industry’s sales strategy for the 1941 
season unfolds. Mechanical changes worth 
talking about are few. Car styling offers 
no radical innovations. There is nothing 
so distinctively new as the Chrysler Air- 
flow and Lincoln-Zephyr of several years 
ago. Much money has been spent on new 
sheet metal designs for bodies and front 
ends, but the novelty of sweeping changes 
is absent. Under the circumstances car 
makers are taking refuge in such sales 
appeals as greater comfort, ease of op- 
eration, fuel economy coupled with in- 
creased engine power, more luxury, smart- 
er appearance and longer life. Safety is 
stressed. Two-tone cars are appearing in 
larger numbers. The “two-tone” effect 
applies to both exteriors and interiors. 
The new vogue calls for the main body in 
one color and the superstructure above the 
belt line in another shade of the same 
color or a harmonizing color. Similarly, 
interiors are not of uniform color through- 
out, but more often show harmonizing 
tints of fabrics in different areas or on 
different levels. This trend should meet 
with unbounded approval of women mo- 
torists. 

Body lines are cleaner, involving fewer 
breaks in contours. “Speed lines’ are 
finding wider use to give the impression 
of greater fleetness. Some bodies are ac- 


-tually longer and roomier. Leg and elbow 


room is increased without sacrificing head 
room. Luggage compartments of greater 
capacity are provided. Running boards 
are mostly absent, though still optional on 
some lines. They are continued at or near 
the floor level, but are completely hidden 
when the doors are closed. Doors are 
wider, and nearly all have concealed 


Continued on Page 496 




















New Passenger Car Registrations by Makes 
aes (In percentages of total registrations) 
an.-Au 
General Motors: i940.” 1939. 1938. 1937. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 
Chevrolet ............. 22.6 26 22, 271.3 29 23 318 24 06 26 21 45 27 151 
© TS ICSE ai i ogee 8.3 8.8 5.9 47 3.2 3.3 2. 45 48 47 44 6.2 8.9 71 
Pontiac |||. 6.0 5.2 6.1 5.0 5.1 3.8 5.7 44 45 3.4 49 7.0 6.0 3.1 
Oldsmobile”. 5.5 49 5.4 5.2 5.4 3.8 2.4 2:2 2:5 1.9 2.4 2:3 18 15 
La Salle .... 0.8 0.8 0.8 0.4 0.4 0.3 0.2 0.4 0.4 0.4 0.5 0.6 0.4 sida 
Catiftiac ...~.. 2.02. 0.5 0.6 0.3 0.3 0.2 0.3 0.3 0.6 0.6 0.5 0.4 0.6 0.7 0.8 
Ford: ttt weet 43.7 448 406 431 384 3098 433 415 433 345 327 413 425 27.6 
ord: 
oe ee ee ee 181 19.2 220 220 30.1 281 28 236 27.7 402 338 154 15.0 35.3 
MOUCUrY ........ 00505 2.5 0.4 ee es a Sa ae ae ee a i nap ey ae 
7S Seaeepentes 0.8 0.9 0.7 0.5 0.1 0.i 0.1 0.3 0.2 0.1 02 02 0.2 0.2 
A) ae 214 2.5 22.7 224 302 22 210 29 279 4.3 339 155 15.3 35.6 
Chrysler : 
lymouth 131 151 133 147 140 160 167 #102 4.9 2.4 2.2 0.9 ae ey 
° SPEAR EON eee 66 5.5 73 73 6.5 48 58 26 2.8 2.4 3.0 4.7 “7 6.7 
Chrysler ........2.2122: 2.4 2.4 26 1.7 1.5 1.5 1.9 2.4 2:8 2:3 2.2 46 5.9 4.0 
BeMING:.....<. 2:0 1.9 21 1.3 1.0 0.6 14 2'3 1.5 1.3 1.5 0.5 = rR: 
ee “24.2 25.0 24 2.0 229 229 28 17.5 12.0 8.6 89 107 106 10.7 
All others: 
Studebaker ........... 2.9 3.2 2.2 2.0 2.0 1.4 2.2 2.4 3.8 2.4 2.4 2.4 3.6 3.6 2.8 
RIMM 2 6 o25o6c6 cake 2:2 2.4 22 2.6 2.9 2.7 3.2 26 3.4 3.2 3.6 6h 7.2 8.6 6.2 
Packard ...0..0200002! 2.1 2:3 26 2.7 2:0 1.4 03 0.6 1.0 0.9 1.1 11 14 12 09 
Rep: 1.6 2:0 17 2:0 1.3 13 13 0.8 1.8 21 1.9 2.7 3.7 4.2 3.6 
WIMNGE > 3.252. 2cclle nc 0.6 0.6 0.7 1.5 0.4 0.4 0.3 1.0 2.4 2.7 25 5.1 75 5.5 43 
Geeta. c.¢55004..:... “a 0.1 0.2 0.4 0.5 06 0.7 0.7 1.2 1.0 1.1 1.6 1.9 0.7 0.9 
Hupmobile |. ./22.//7 7: sae ee 0.1 Ss a 0.3 0.3 0.5 10 0.9 0.9 11 18 1.3 1.2 
Miscellaneous ......... 0.1 0.i 0.1 oi 0.4 0.4 0.7 1.4 2.6 3.7 3.1 4.0 5.4 6.5 6.2 
ee 98 08 97 4113 94 85 91 99 172 167 4466 245 325 316 261 
Total G. M., Ford and 
Chrysler _............ 89.2 90.3 88.7 9.6 915 90.9 990.1 828 833 834 7.5 67.5 684 73.9 
Grand total ........ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
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ANNOUNCEMENT 


(GENERAL MOTORS 


recognizes the present emergency. It 
realizes its duty to the nation to 
advance in every way within its power 
the program of National Defense. It 
has already assumed most important 
obligations. But in addition General 
Motors believes that industry today has 
a second responsibility—one of vital 
consequence. American defense de- 
mands first call on those products of 
industry, both as to scope and volume, 
which are essential to protecting the 
nation against aggression. It also de- 
mands, even though the fact be less 
generally recognized, a sound and 
virile economy. One is the comple- 
ment of the other. A sound economy 
is essential to the objectives of the 
defense program. 


In line with its conception of this dual 
responsibility, General Motors pre- 
sents at this time its 1941 offerings of 
motor cars. It has combined with the 
important responsibilities it has as- 
sumed under the defense program its 
normal responsibilities incident to our 
peacetime economy. The new line of 
motor cars is now on display before 
the critical judgment of the public at 
the Automobile Shows and in General 
Motors dealer showrooms in every 
community throughout the land. 


It has always been the policy of Gen- 
eral Motors to build into its products 
the greatest possible measure of value. 
It has created an engineering group 
which, from the very beginning of the 
industry, has made far-reaching con- 
tributions to technical progress. It has 
contributed importantly to the motor 
car’s becoming the serviceable mechan- 
ism of today. From the electric self- 
starter in the early days down through 
the years, one engineering achievement 
has followed another. And in great 
variety: tilt-beam headlights, Duco 
lacquer finishes, crankcase ventilation, 
syncro-mesh transmission, Fisher No 
Draft Ventilation, Knee-Action wheels, 
Turret Top, automatic transmissions 
and steering column gearshift. 


But that is not all! General Motors 


CHEVROLET @ 


PONTHIAC e 


technicians have demonstrated their 
versatility by developing such engi- 
neering products as the Diesel locomo- 
tive, destined to revolutionize trans- 
portation by rail. The Allison engine— 
an outstanding development in aviation 
engine practice and now: coming into 
mass production—is making a contri- 
bution to one highly technical phase of 
the problem of National Defense. And 
in an allied field, tetra-ethyl lead as a 
component of gasoline has revolution- 
ized the relationship of the fuel to the 
engine, producing more power with 
less weight and with greater efficiency. 
As a result, not an airplane leaves the 
ground today without in effect reflec- 


ting tribute to the technical capacity of. 


General Motors. We are proud of this 
record of accomplishment. It is the 
accumulated experience of such an 
engineering group that has been built 
into the General Motors 1941 models. 


In the different lines of motor cars 
comprising the General Motors offer- 
ings, there will be found countless 


refinements and innovations—some in 


some cars, some in others, but reflected 
to an important degree in all: 


A technical improvement of impor- 
tance is a new fuel system—Com- 
pound Carburetion. It is an innova- 
tion in motor car engineering practice. 
To the regular carburetion system is 
added a second, or supplemental, car- 
buretor which can come into action 
when the driver requires additional 
performance. In effect, but not in 
principle, it is like the supercharger. 
The engineering benefits resulting 
from this achievement take the form 
of added performance and increased 
fuel economy. This is exemplified in 
Buick. 


A safety feature worthy of note, 
based upon the Unisteel Turret Top 
body introduced by General. Motors 
some years ago, consists of all doors 
being swung from the front. Thus 
they open against the windstream of 
a car in motion. This tends 
to eliminate the hazard of 





doors swinging open if ac- 
cidentally unlatched. The 
same feature provides 
greater convenience for 
front and rear door pas- 
sengers alighting from the 
car at the same time. 














OLDSMOBILE e 


BUICK e 


A year ago General Motors an- 
nounced a new mechanism to connect 
the axle with the engine—the Hydra- 
Matic drive. You simply steer! The 
clutch is entirely eliminated. That is 
a most important feature. The changes 
in gear ratio or speeds are automatic. 
This device is designed to take the 
transmission out of driving technique. 
And it does! This has been exempli- 
fied in Oldsmobile. The outstanding 
acceptance of this Hydra-Matic drive 
as evidenced by the testimony of 
many thousands of enthusiastic users 
has had a stimulating effect in acceler- 
ating the industry’s progress in this 
important field. Thus is progress 
broadened. In a more highly refined 
and somewhat simplified form the 
Hydra-Matic drive ‘will be continued 
in the 1941 line. You certainly will 
be intrigued when you see and try 
this interesting mechanism. 


But the modern motor car has become 
more than something in which to go 
from place to place. For many it is 
something to live with. Hence more 
comfort, more luxury of appointment 
and increased roominess characterize 
the new designs. General Motors 1941 
cars are larger. The seats are wider. 
Thus there is more room for both 
passengers and baggage. The conceal- 
ment of running boards inside the 
body is another innovation. The ap- 
pointments are more luxurious. These 
should be important considerations 
in determining the motor car you will 


drive in 1941. 


Nor is that all! The “Torpedo” type— 
the body sensation of 1940—has been 
continued with even greater appeal. 
And there has been added another 
body creation—the aerodynamic type. 
Everyone should see and try it! 


General Motors hopes that when you 
have seen and become acquainted with 
these 1941 motor cars you will be as 
enthusiastic about them as we are. And 
that you will get as great a thrill out 
of their interesting features, their per- 
formance, attractiveness, serviceability 
and utility as we have in their creation 
and in presenting them to you at this 


time. 


Chairman 


GENERAL MOTORS CORPORATION 


CADILLAC 
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hinges. External door handles are nearly 
flush; in some cases they are recessed 
inte stainless steel moldings which make 
them less prominent. 

Some transmissions are new. The ma- 
jority of makers continue to offer cars 
with plate clutches, with the fluid type 
optional. Overdrives are available on nu- 
merous models. In certain instances new 
modeis are equipped with independent 
front suspensions. The new low-price 
Nash has coil spring suspensions both 
front and rear, the details of construction 
being rather new in this country. 

Manufacturers declare that while prices 
have been upped a bit, some “extras” from 
last year are now included as standard 
equipment. Customers will be getting just 
as much or more car for their money. 

So long as a rich market presents itself, 
automobile executives know it is unnec- 
essary to introduce radical developments. 
They know from experience that it is un- 
wise to try to swing the public into line 
for new features too rapidly. Remember 
free wheeling? It disappeared about as 
fast as it swept the country. The trend 
toward automatic transmission, toward 
elimination of running boards and toward 
many other innovations has been slow and 
car makers have not tried to hurry it 
along too fast. 


Some Individual! Innovations 


Ford, Mercury and Lincoln lines have 
been broadened. Styling changes of the 
de luxe and super de luxe Ford V-eights 
are the most pronounced in years. Both 
Fords and Mercuries are longer and room- 
ier. Dearborn is mum about a possible 
six-cylinder car. If it seems advisable 
later in the 1941 season, such a car may 
be introduced. Henry Ford is the only 
man in the Ford organization to make a 
decision so important as the manufacture 


of a complete new car, and apparently he 
has not made up his mind. 

Pontiac and Oldsmobile will do almost 
the same in general policy. Both will offer 
three models on two wheelbases with op- 
tional use of a six or eight cylinder en- 
gine in any model or wheelbase. Cadillac 
is taking a leaf from the sales book of 
several other companies and is eliminat- 
ing the La Salle in favor of a lower-price 
Cadillac with a base price of $1,345. The 
price of Cadillac’s Series 62 is to be low- 
ered to $1,420. This constitutes Cadillac’s 
bid for a share of the medium-price mar- 
ket, which has been exceptionally good the 
past year. There is no reason to doubt 
that Cadillac, with its name standing for 
a car of superior quality, should be able 


to make a real dent in medium-price car 
competition. 

Nash and Studebaker are prepared for 
a whirlwind campaign on behalf of their 
lowest-price cars. The new Nash Ambas- 
sador 600, down in the Chevrolet-Ford- 


Plymouth field, should do well. It should 
push up the total Nash volume into a 
higher bracket than it has been the past 
few years. At the same time the leaders 
are not too much concerned about this 
latest competition. They concede that 
Nash is bound to get a certain percentage 
of retail sales, but its share will be rela- 
tively small. It is an axiom in the auto- 
mobile industry that you sell cars pretty 
much in proportion to the number of 
dealers you have. That is why over a pe- 
ried of years Chevrolet, Ford and Plym- 
outh outstrip everybody else. Particularly 
in the case of a new automobile company, 
it starts in business with two strikes 
called on it because it must begin from 
the ground up to build a dealer organiza- 
tion. 


The Market 


Who are going to be the buyers of 1941 
cars? First of all, salesmen. Above all 
others, salesmen constitute the best and 
steadiest market for new cars. They drive 
long distances and usually trade in old 
cars for new ones every year or every 
other year. Sales people are prospering 
these days, so they can be counted on as 
important buyers. Factory workers should 
be one of the best purchasing groups. 
Hundreds of thousands of them are aver- 
aging $1 an hour wages and are working 
overtime in steel mills, machine tool 
plants, shipyards, automobile factories 
and aviation companies. Factory workers 
more than any other single group prob- 
ably have accounted for new and used car 
sales staying at abnormally high levels 
through the past Summer. Farmers should 
do considerable car buying, though for 
some years their prominence in motor car 
purchasing has been exaggerated. Back 
in the Twenties they were near the top as 
buyers, but since then have declined ma- 
terially in importance. 

The effect of the draft on young single 
men will not be helpful to car buying. 
Men between 21] and 30, especially those 
who are unattached, have always been an 
active outlet for used car sales. Their be- 
ing called into service, or the threat. that 
they may be called, will act as a brake on 
sales. Finance companies will be cautious 
about letting them take cars on the in- 
stallment plan. It is easy, on the other 
hand, to distort the influence of this class 
of buyer. Actually, sales won’t be serious- 
ly set back even if this group should be 
completely eliminated from the market. 

As to the prospects for the model year, 





opinions within the industry are varied. 
With the calendar year 1940 showing a 
production of about 4,400,000 cars and 
trucks (United States and Canada), as 
previously mentioned, it seems unlikely 
that 1941 will exceed that figure by any 
appreciable amount. The truth is that the 
industry isn’t eager for a five-million-car 
year. It knows all the grief that imme- 
diately follows a peak year. Replacement 
sales normally would take 3,000,000 to 
3,500,000 cars annually. When sales and 
production shoot up to a mark way be- 
yond normal, they then drop farther down 
as a result. Both 1929 and 1937, the two 
high marks, were followed by thuds in 
production which temporarily knocked 
the industry off its feet. 

One tradition which some automotive 
executives can’t shake off is the belief in 
the three-year cycle. Starting with the 
World War ‘and continuing straight 
through the Twenties, the industry had 
two good years followed by one bad year. 
Each third year that business declined a 
different factor was responsible. Never- 
theless, the three-year rotation was not 
interrupted until the depression days of 
the Thirties. From 1933 on, assemblies 
rose each year until they passed five mil- 
lion cars in 1937. In 1938 production was 
almost halved as compared with the pre- 
vious year. Business has been fairly good 
in 1939 and 1940; hence the tradition- 
holders in the industry feel that the three- 
year cycle may begin to operate again 
during 1941. If so, that would mean a 
tapering from this year’s activities. 

That is the long-nosed view of the sit- 
uation which is held by a minority in the 
industry. If automobile sales were headed 
for a toboggan, you can safely bet that 
automobile sales managers would not be 
setting their sights so high, new model 
assemblies would not be off to such a 
tremendous and record-breaking start, 
and that such big advertising and promo- 
tional campaigns would not be the order 
of the day. 


The Used-Car Problem 


The complaint of dealers that Fall in- 
troductions of new models result in an 
excessive accumulation of used cars (due 
to the initial sales spurt with its inev- 
itable trade-ins) which must be carried 
through the Winter is not so valid as it 
used to be, say the factories. When Fall 
announcements first were tried they were 
scheduled for November. Year by year 
the show dates have been moved forward 
so that this year the New York show 
began as early as Oct. 12. That gives deal- 
ers a solid two months or selling, in most 
parts of the country, before bad weather 
arrives. One car maker contends that if 
dealers will maintain accurate figures 











New Commercial Car Registrations by 
(In percentages of total registrations) 
Jan.-Aug., 
| General Motors: 1940 1939. 1938. 1937. 1936. 1935. 1934. 1933. 1932 
Chevrolet . 33.9 34.8 32.7 29.7 33.4 32.7 39.0 40.6 33.7 
G. M. C.. 7.5 7.2 5.5 7.0 4.4 22 2.6 2.7 3.5 
Total 414 420 382 367 37.8 350 416 433 37.2 
eo eee 27.6 26.5 27.6 29.0 36.4 31.8 25.4 37.1 
| International . 13.3 13.6 15.3 12.3 11.8 10.5 7.8 10.8 8.7 
| Chrysler: 
odge .. eee 9.9 9.2 10.4 13.9 12.0 11.9 11.4 4.8 
Plymouth a te 1.8 1.7 1.8 2.2 0.4 0.1 ¥ 
Total ns 16 0110 126 43 122 120 # «114 4.8 
| All others 
7 eee 1.2 1.4 is 0.9 0.7 0.3 0.5 0.7 0.8 
Whitet . 1.1 1.0 1.1 1.2 1.2 0.8 13 1.1 iz 
Diamond T... 1.1 1.1 1.2 1.3 1.4 1.3 1.3 y By § 1.2 
illys 0.4 0.3 0.5 0.2 0.4 0.4 : 0.1 0.6 
Sa 0.3 0.3 0.3 ae a = a aa dana 
| OES ee a 0.3 0.4 0.4 0.4 0.5 0.4 0.5 0.6 0.6 
| Pe a er ce ere 0.3 0.4 0.4 0.4 0.2 0.2 0.3 0.5 0.6 
| Brockway 03 O04 O4 O38 O38 O02 O03 O04 04 
Studebaker ......... 0.2 0.4 0.5 0.8 0.5 0.4 0.4 1.0 1.3 
iaGdson ........ 0.1 0.1 0.2 0.8 0.3 0.1 0.1 ca a 
_O a ais 0.1 0.2 0.8 0.7 0.7 1.0 1.2 1.2 1.8 
Sterling .........<¢ js 0.1 0.1 0.1 Rie ee ag 0.1 
| Stewar on ; ce 0.1 0.2 0.2 0.2 0.2 0.3 0.5 
Miscellaneous ..... 6.3 0.2 0.7 0.5 0.7 0.46 0.8 1.5 246 
0 RG Ae en 59 63 #79 £478 71 59 420-668)0C«C ti«iaD 
Total G. M., Ford, Int! 
and Chrysler ... 93.7 92.1 92.2 92.9 94.1 93.2 90.9 87.8 
Grand total.........100.0 100.0 100.0 100.0 100.0 100.0, 100.0 100.0 100.0 
| tincludes Indiana from 1932 to date. Includes Indiana 
L = a 


Makes 
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22 22 27 +52 22 07 

a SE oe a 
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100.0 100.0 100.0 100.0 100.0 100.0 
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they will find that, on the average, they 
carry over until Spring only 15 per cent 
of the used cars traded in on new cars 
during the Fall. 

Fall introductions have been of definite 
value to the industry in stabilizing pro- 
duction and employment. In 1939, for ex- 
ample, there were eight months during 
which production per month ranged be- 
tween 300,000 and 400,000 cars. Com- 
panies are able to build stocks of parts 
and subassemblies ahead during the Win- 
ter months, spreading out the volume of 
parts manufacture more evenly over the 
model year. The tooling period for new 
models, when plants are shut down, now 
comes in the Summer, when employes can 
best afford to be idle. 


What About 1942? 

To say that car makers have entirely 
given up the thought of making usual 
changes for 1942 models, to be presented 
a year from now, is erroneous. Design 
and styling departments of automobile 
companies today are running many hours 
overtime in a feverish effort to get 1942 
cars off the boards as quickly as possible. 
If it seems next Spring that the defense 
program will not interfere with tooling 
for new cars, the blueprints will all be 
ready. The fact must be admitted, how- 
ever, that the prospects are high for 1941 
models being continued virtually without 
change through 1942. It will be next to 
impossible for the automobile industry to 
secure deliveries of machine tools neces- 
sary for any major alterations, since all 
the available machine tools will be going 
to defense projects. Fortunately, car man- 
ufacturers’ plants are in reasonably good 
shape to make cars in volume for some 
time with the plant equipment now in- 
stalled. 

Always realistic, automobile executives 
enter the new season with optimism tinged 
with caution. They recognize factors in 
the situation hard to appraise which can 
seriously affect their business. They may 
talk extravagantly about the outlook in 
press releases, but their policy is to stay 
close to shore. They stand a good chance 
of carrying on a stiff program of car 
production and concurrently preparing to 
turn out munitions on a mass scale. 
Neither may interfere with the other. At 
any rate, Detroit is getting braced for 
a history-making boom about a year from 
now. Perhaps a little sooner. Meanwhile 
reasonably good prosperity should reign 
in the automobile-making country of 
Southern — 


Aviation Backlog Estimated at More 
Than Three Billion 

There are three main reasons for the 
poor action of aircraft stocks. First, in- 
vestors and speculators are afraid of the 
Excess Profits Tax Act. Second, they are 
worried about adverse effects on the in- 
dustry if England falls. Third, they are 
Sent what will happen when the war 
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is over and our own defense program is 
complete. 

Detailed unfilled-order figures show 
that Curtiss-Wright has maintained a top- 
heavy leadership. They also show the 
phenomenal gains of the smaller com- 
panies. According to the latest figures, 
Curtiss-Wright has over $625,000,000 in 
orders, nearly three times the output of 
the entire industry in 1939, the best year 
to date. Trailing Curtiss are Douglas 
with $395,000,000 and United Aircraft with 





heed, Martin and North American fight 
for fourth place with about $225,000,000 
each. 

But the smaller companies have made 
even faster progress. Aviation Corpora- 
tion, for example, has orders of $66,000,- 
000, or fifty times the total at the end of 
1938. Beech Aircraft’s total is over $22,- 
000,000, thanks to some War Department 


- contract, nearly sixty times the older fig- 


ure. Republic (formerly Seversky), re- 
cently received a $56,000,000 pursuit ship 
order which raised its unfilled orders to 


$70,000,000. Almost all other small com- 
panies show wide gains. 

Large as the current backlogs are, they 
will be even larger. According to Wash- 
ington reports the Army and Navy have 
ordered 17,300 planes out of the 29,500 au- 
thorized under the various appropriation 
bills of 1940-41. The War Department has 
authorized about twenty manufacturers to 
tool up for an additional $1,250,000,000 in 
orders. Receipt of these contracts would 
boost unfilled orders over the $4,000,000,- 
000 mark. 
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$373,000,000, while Consolidated, Lock- 














IF YOURE LOOKING FOR LOOKS 
_ Heres Your 100K TEADER” 


IN ALL MAJOR DIMENSIONS 


* 
NEW LONGER WHEELBASE 


* 
LONGER, LARGER, WIDER 
FISHER BODIES 


WITH NO DRAFT VENTILATION 


eee THE STVLE CAR of the UNITED STATES 


ON ALL MODELS 


WITH BALANCED SPRINGING 
FRONT AND REAR, AND IM- 
PROVED SHOCKPROOF STEERING 


* the leader has ever built . . . with 3” more 
90-H.P. VALVE-IN- HEAD 





It’s the longest, largest, most luxurious car 


“NICTORY”” ENGINE wheelbase and ‘‘three-couple roominess”’ 
on in all sedan models . . . with dashing new 
= SHIFT “‘Aristostyle” design and a new beauty- 


sna poner leading Body by Fisher, found only on 


> Chevrolet and higher-priced cars! 
SAFE-T-SPECIAL gnher-priced cars 


ES 
HYDRAULIC BRAK Parade along the avenue in this sparkling 


* beauty, and you'll attract every eye .. . for the 
many more outstanding new 1941 Chevrolet is th 
yon y and convenience et is the smartest car that ever 
features 














Two-tone colors on all Special De Luxe models—optional at small extra cost. 


oy FIRST BECAUSE IT'S FINEST!” 


SEE YOUR LOCAL CHEVROLET DEALER 











































wore a radiator ornament . . . the Style Car of 
the United States! 


Performance?—even more powerful and even 
more economical than Chevrolet’s- record- 
breaking road action of last year! Riding com- 
fort?—‘“‘the smoothest, steadiest ride of all,” 
with De Luxe Knee-Action and balanced 
springing front and rear on all models! 


But, come, you be the judge of the new 
1941 Chevrolet! Eye It—Try It—Buy It! See how 
finely and faithfully it is designed to be first 
again in popular favor and popular demand! 


Hb gerise CHEVROLETS 
the LEADER 
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Industrial Output Higher 


Defense Expenditures | 


A Minor Influence 
By S. L. MILLER 


USINESS conditions have not been 
B reflecting expanding defense activ- 

ity in the last few months. At 

least the Federal Reserve Board’s 
index hasn’t. Industrial production rose 
only slightly in September. Department 
store sales and consumers’ expenditures 
also receded. This was in the nature of 
a setback from the lush August retail 
trade. Employment and payrolls, how- 
ever, did rise, and rather substantially. 
Construction activity, however, receded 
from the unusually high level attained in 
August. Farm income has been standing 
up nicely in view of declining farm 
prices. 


TABLE I. RECENT ECONOMIC CHANGES 
(1923-25=100) 
Sept., Aug., July, 
1940. 1940. 1940. 
Industrial productionti..... 14 1 121 
Consumers’ expenditures... 109.1 115.0 103.6 
Department store sales..... 97 99 91 
RES *104.1 101.6 99.5 
NE Sains S000 cssesewacees *105.8 102.0 98.7 
errr .-. 7120.6 $116.3 
Gost of BVINE.«...... 0.002503 ... 46 8.9 
Wholesale prices .......... *77.6 76.9 77.2 
Cash farm income}......... aos, a ae 
National income§........... "90.3 89.3 
Construction contracts: 
Monthly index ........... o1. 8 93.8 93.6 
Moving average .......... 89.7 87.8 


*Estimate. 1924-29—100. s1920= 100; entire 
ries revised. {t1935-39=100. Revised 


There appears to be an underlying, 
optimistic sentiment about the coming 
boom in business activity inherent in the 
defense program. Yet when one glances 
at the chart of industrial production he 
can hardly see where the defense program 
has had any effect in the last three 
months. The Federal Reserve Board's in- 
dex of industrial production was 121 in 
June, when preparedness first got under 
way with a bang and government orders 
in large volume first started to make the 
headlines. In July it was still 121, in 
August 122 and last month 124. Cer- 
tainly this is not the rapid acceleration 
characteristic of a boom. 


Defense a Minor Factor 


The fact is that the defense program 
has been a minor factor in the business 
situation so far, except for certain indus- 
tries, some of which are shown in Table 
II. And even here it is difficult to trace 
expansion to the defense program. There 
is certainly considerable basis for con- 
tending that operations on Allied and then 
British orders in the last year or more 
have been a more important factor in such 
industries as aircraft, machine tools and 
explosives. In the steel industry some 
companies report that as much as 20 per 
cent of current production is destined for 
export. And the automobile industry has 
taken large tonnages in the last month 
or two. 


TABLE Il. EMPLOYMENT INDICES FOR 
INDUSTRIES SHOWING STRIKING 
GAINS 
(Adjusted for seasonal variation, 1923-25=100) 

Engines, 

Turbines, _— Ship- Explo- 
Etc. ‘cools. Aircraft. building. sives. 
we .sc0, nee "38 1,075 112 86 
. ree 93 140 1,169 118 87 
June 95 144 267 127 90 
GU sexes 95 149 1,385 128 92 
BOR. .<00 97 146 1,414 125 93 
Sept. .... 9 155 1,512 128 98 
> aves 108 170 1,605 132 102 
Nov. ..... 116 183 1,767 133 104 
a eer 124 191 1,905 139 106 

1940. 
Jan 133 199 2,050 140 104 
ere 134 204 2,060 146 108 
i Sere 132 209 2,075 148 109 
BSP. 20000 134 215 2,124 148 116 
* re 142 220 2,260 153 120 
June 152 228 2,445 164 127 
PAY couse 165 238 2,677 175 133 
Aug. ..... 7 248 2 185 139 


g 
LS) 


Production might well be held back by 
limited capacity. This is notoriously true 











RECENT ECONOMIC CHANGES 
SEASONALLY ADJUSTED; 1923 -25=100 
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in the case of the steel industry. Output 
cannot be increased much more than to 
100 per cent of existing capacity, and it is 
very near that now. Expansion in ma- 
chine-tool activity, in shipbuilding and 
aircraft making, is likewise restrained. 
But here capacity is being increased, al- 
though another bottleneck is operative in 
the form of skilled labor. But these are 
temporary restraints. The answers are 
training and retraining of labor and in- 
creased construction of plant and building 
of machinery. 


Marked Expansion in Factory Building 

Fortunately, all three are proceeding at 
a fast pace. And this is particularly evi- 
dent in construction. Construction con- 
tracts awarded during August clipped the 
$400,000,000 mark, according to the F. W. 
Dodge compilations. In September there 
was a considerable decrease from this ex- 
ceptionally high total (for recent years). 
But the chief defense bottleneck, lack of 
plant capacity, is being remedied in a 
remarkably rapid fashion. Factory build- 
ing during July reached $50,000,000, the 
highest level since December, 1939, 
whereas total construction has _ been 
making new records only since June, 1930. 
During August the awarding of contracts 
for new factories fell $10,000,000 to $40,- 
000,000, and declined slightly again in Sep- 
tember. This later figure was still higher 
than the peak month of 1937. 

Residential construction has been well 
maintained, especially when you consider 
that the possibility of American entrance 
into the war is becoming more and more 
a probability every day. Government 
housing expenditures for defense may well 
nave influenced the trend of residential 
building. But in all likelihood the con- 
struction of private residences was the 
most important factor. 


TABLE Ill. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 
(Estimated normal=100) 


Sept., Aug., July, 

1940. 1940. 1940. 

Freight car loadings........ 91.5 0 88.7 

Miscellaneous .............. 85.3 83.8 82.7 
Co ere ee 8 102.5 


103. 
Electric power production. .*106.9 107.3 
Manufacturing *1 
Steel ingot production.... 
Pig iron production....... 


~ 
=I 
© 
~ 
bas bad bod bet 
SSESES 
Dei conl 









TREE vv cncnwisenasireses bd 119.0 
Cotton consumption..... 134.6 132.0 
Wool consumption....... ... 111.5 118.0 
Silk consumption..... . 52.2 55.2 46.8 
Rayon consumption..... 117.6 119.5 114.4 

Footwear production...... ... 115.7 118.2 

Automobile production....*178.7 62.5 98.7 

Lumber production........ 85.3 84.9 76.6 

Cement production........ --- 67.2 62.5 

RRR --. WO Wi 

Zine production .......... 98.5 92.6 96.1 

Lead production .......... -... 10.9 99.2 

Combined index ............ *111.2 106.5 105.9 

*Subject to revision. tRevised 
TABLE IV. THE COMBINED INDEX 

SINCE 1934 
1940. 1939. 1938. 1937. 1936. 1935. 1934 
Jan. ..... 105.0 91.8 79.5 104.3 92.3 87.2 79.6 
Ss 98.9 89.4 78.5 105.7 89.0 86.7 83.2 
Mar. ..... 96.5 90.1 77.5106.9 89.5 84.4 84.6 
BOP ...50 9§.2 87.0 74.3107.1 94.1 82.8 85.9 

ay . 99.7 86.8 74.1109.0 95.9 81.8 86.4 

June . 105.4 92.2 74.6107.8 97.6 82.0 83.8 

July .. 105.9 93.2 79.6 108.9 102.4 82.7 78.0 

Aug. .. 106.5 95.1 84.1 111.2 102.5 84.9 75.1 

Sept. -*111.2 100.7 84.7 106.5 102.9 86.1 71.4 

a ... 107.1 87.8 98.5103.3 89.1 74.6 

Nov. 108.1 94.5 87.8 107.1 92.0 76.0 
BP. bevcs ... 110.1 94.4 81.3110.5 96.7 82.4 
*Subject to revision. *Revised. 


Practically all of the recent gains made 
in construction have been brought about 
by increased government expenditures. 
Privately financed building has remained 
comparatively stable except in September, 
when it rose sharply but not enough to 
take up the slack of lower public works. 
Publicly owned and/or financed construc- 
tion has largely involved new plants for 
defense purposes. Thus, it must be pre- 
sumed that the recent advance of factory 
building has been mainly for government 
account. Government ownership of defense 
plants, while an encroachment of the gov- 
ernmental sphere on private business, is 
desirable in that after the international 
conflict is over and definitely settled so 
that large-scale production of defense 
weapons is no longer necessary, the task 
of readjustment and the onus of laying 
off wage-earners will fall upon the gov- 
ernment. This task will be no less easy, 


but the opportunities for political dema- 
goguery will be small. 

Consumers’ goods industries have re- 
mained more or less dormant in compari- 
son with durable goods activity. And this 
despite the comparatively smart recovery 
in employment and particularly payrolls. 
We estimate that the Bureau of Labor 
Statistics’ index for payrolls will score a 
new peak for the year. Both wages and 
employment, however, remain below the 
high level of December, 1939. That pay- 
rolls have increased faster than employ- 
ment is attributable to a gradual advance 
in hourly earnings, which, according to the 
National Industrial Conference Board, 
have reached the neighborhood of 74 cents 
an hour, a new all-time high record. 
Scarcity of skilled labor has as much to 
do with this as strikes and unionization. 

When you consider the extent of the re- 
cent revival of payrolls, the high level of 


cash farm income and the upswing of re- 
tail trade, it is difficult to account for the 
Sluggishness in the consumers’ goods 
trades. And this sluggishness is all the 
stranger when you consider that a good 
part of the activity in certain textiles and 
in the shoe plants has been work on gov- 
ernment orders in anticipation of the draft. 

Retail trade last month, as measured by 
department store sales, showed little 
change from the preceding month. Ac- 
cording to the Federal Reserve Board, the 
index of department store sales came to 
97 in September, as compared with 99 (re- 
vised) in August. Still the index was the 
highest since April, 1930. A more com- 
prehensive barometer of retail sales, the 
International Statistical Bureau’s index of 
consumers’ expenditures, registered a more 
pronounced drop. This index, however, 
usually fluctuates more violently than 
does that of department store sales. Prob- 





ably a falling off in automobile sales 
(largely seasonal) was responsible. In 
view of the high and growing level of con- 
sumer income, it is obvious that further 
expansion of retail trade will take place 
and that activity in the consumers’ goods 
trades will go along with it. 

Preliminary reports point to a sharp 
advance in THE ANNALIST Index of Busi- 
ness Activity. The index rose to 111.2 
(preliminary) in September from 106.5 
(revised) in August. Last year in Sep- 
tember it was 100.7. The peak month of 
1937 (also 111.2) was reached. This pro- 
nounced gain was largely the result of the 
automobile industry’s hurrying output. 
Other components that rose were car 
loadings, steel ingot production, cotton 
consumption, lumber output and zinc pro- 
duction. Electric power and pig iron out- 
put fell slightly together with silk and 
rayon deliveries. 








FAMILIAR ACTS THAT MARK A BETTER WAY OF LIVING 
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You read your newspaper to get 


the news,— and you get it. You 
drink ice-cold Coca-Cola to get 
delicious refreshment,— and you 
get that. You are not concerned 
at the moment that it took a lot 
to make your newspaper the in- 
strument of service that it is, 
or that it took a lot to make 
Coca-Cola the convenient every- 
day refreshment that it is. 

Of course, Coca-Cola was for- 


tunate from the beginning. It was 





Dyabet.s 


CO 


Delicious and 
Refreshing 







Che Dy, 





Or 


Glass 


“right”. ..in taste and in its re- 
freshing effect. It had “quality” 
and it has never lost it. Through 
the years more and more people 
discovered it. This public accep- 
tance took Coca-Cola from one 
soda fountain in Atlanta in 1886 
to more than 100,000 soda foun- 
tains in 1940. Then just at the 
turn of the century somebody 
said, “Let’s put it in bottles, too.” 
The result: today, over a thou- 


sand plants throughout the coun- 


. You read 
the News, 


hold this 


well-known 






‘ 


try bottling Coca-Cola. Then 
came the familiar red coolers, 
then the famous six-bottle car- 
tons, and the well-known red 
fountain dispensers. 

And it all adds up to one thing. 
Putting the drink you like, where 
you can get it when you want it. 
But it never could have happened 
if you and millions like you 
hadn’t made the pause that re- 
freshes with ice-cold Coca-Cola 
a part of American life. 





COPYRIGHT 1940, THE COCA-COLA COMPANY 


Your desire for its quality 
and years of work have made Coca-Cola 
the drink everybody knows...and have made 
the pause that refreshes 


America’s favorite moment. 
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By WINTHROP W. CASE 


UGUST exports virtually recovered 
the loss of the previous month, and 
stood only slightly below the June 
total, despite the fact that the Con- 

tinental European market has since been 
virtually wiped out by the collapse of 
France and the extension of the British 
blockade. On a seasonally adjusted basis, 
indeed, August exports reached the high- 
est levels since January, 1930. The rise 
reflected the further sharp increase in 
war exports to Britain. Finished manufac- 
tures did not quite attain, on a seasonally 
adjusted basis, the June level, which, in 
turn, had been the highest since 1929, but 
shipments of semi-manufactures have, on 
an adjusted basis, been exceeded since the 
war only in September, 1919. Adjusted ex- 
ports of crude materials and foodstuffs 
continued the strongly downward trend 
that has marked them since the Spring. 

Imports declined somewhat from the 
July total, but remained at relatively high 
levels, reflecting the steady expansion of 
domestic industry. 
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EXPORTS OF ARMS, AMMUNITION 
AND IMPLEMENTS OF WAR 


MILLIONS OF DOLLARS, CUMULATIVE 
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Because of Heavy Munition Shipments 
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The outstanding features of the current 
export situation (see large chart) are the 
spectacular rise in shipments to Britain, 
much greater sales to Canada, the disap- 
pearance as markets of France, Italy and 
the smaller countries of Continental Eu- 
rope, a rise in sales to the Soviet Union, 
the sagging tendency of our trade with 
Latin America, and a sharp rise in ex- 
ports to Japan. Aircraft shipments have 
expanded to new record totals, as have 
machine tool and iron and steel exports. 
Farm products continue to lag. 


Despite the.elimination of France, mu- 
nitions exports have continued to expand. 
Exports of the State Department’s cate- 
gories of “arms, ammunition and imple- 
ments of war” (see small chart) were not 
as great in August as in June, when 
France’s takings reached the record total 
of over $27,000,000, but they have been ex- 
ceeded in that month only, while ship- 
ments to other countries than France have 
now topped all previous figures. Of these 
shipments, well over 90 per cent are going 
to Britain and Canada alone. Although 
Britain’s share is still dominated by air- 
craft, other munitions, such as machine 
guns and ammunition, bombs and mines, 
small arms and ammunition, and high ex- 
plosives are acquiring growing importance. 
Munitions shipments to Britain during Jan- 
uary to May had only totaled $13,000,000 
altogether, according to the State Depart- 


ment’s figures; in June alone, however, 
they touched nearly $17,000,000 as de- 
liveries were urgently demanded, and rose 
further to $24,000,000 in July and $31,- 
736,000 in August (of which aircraft com- 
prised $29,247,000). 


Meanwhile, export licenses—more. or 
less indicative of future exports—have 
risen exceedingly rapidly. Licenses to the 
value of $162,000,000 were issued in July 
and $116,000,000 in August, principally to 
Great Britain and Canada. Total licenses 
issued in 1940 to date aggregate $531,000,- 
000. Part of these have, of course, been 
already utilized. It is possible, however, 
to reach an approximation of the licenses 
as yet unused since all licenses to bellig- 
erent powers—and these comprise the 
preponderance of all licenses issued—were 
canceled upon the outbreak of war a year 
ago, thus clearing the slate so far as the 
belligerents were concerned. Total li- 
censes issued during the war thus cover 
all licenses that have been available in 
the war period except for the relatively 
unimportant amount that had already 
been issued to nonbelligerents at the time 
of the outbreak of hostilities, but not 
yet used. This total amounts to approxi- 
mately $735,000,000 for the twelve months 
through August. From this must be de- 
ducted some $256,000,000 of exports made 
during the period under these licenses. 
The balance of around $480,000,000 repre- 


sents roughly the value of the licenses 
outstanding as of Aug. 31, 1940—largely, 
of course, for aircraft and largely for the 


belligerents. 
TABLE I. MONTHLY AIRCRAFT EX- 
PORTS TO BRITAIN AND FRANCE 
————_To—______-+ 
1939 U.K. France. Both. 
January 20 25 45 
CO ere 43 29 72 
arch 44 36 80 
April . os ARCS 50 10 60 
ay oe Ream 15 15 90 
June RAE a ee os 53 52 105 
ML RGGb sae weno es #88 42 43 
I e023: oer, can 44 57 101 
September ate Ccnet 34 
Ree a ‘ 
ee 4 19 23 
December .... ames 53 171 224 
1940. 
January A Ee 41 66 107 
MI, 664i cceccaves 19 47 
SES 5c, aw aaie canbe 2 122 124 
WE Oo Rn waar oases a 23 168 191 
ay 19 154 173 
June 193 
July .... 173 ty 4 
August 278 





The speeding up of saniein of air- 
craft to Great Britain in the last few 
months is also apparent from Table I. 
January-May shipments totaled but 104 
aircraft for the entire period, measuring 
the effects of the dilatory buying of the 
British purchasing organization. Ship- 
ments rose in June to 97, in July to 173 
(thanks in part, it would seem, to the di- 
version of French orders), and in August 
to 278, or more than in the entire first 
half year. The August figure was at the 
rate of 3,300 a year, which should begin 
to-be felt in the British resistance. 
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’ 
Table II. U.S. Trade Balance With Argentina 
(Millions of dollars; United States statistics) 
U. S. Exports—— ——U. 8. lmports— ——Export Surplus——, 
1939- 1938- 1939- 1938- 1939- 1938- 

1940. 1939. Chge. 1940. 1939. Chge. 1940. 1939. Chge. | 
September .... 4.9 5.9 —1.0 3.8 3.9 —O.1 1.1 2.0 —0.9 | 
CI oss oo. car ccs 7.0 60 +41.0 5.1 3.6 +15 19 24 -05 | 
November .......... 99 6.8 +3.1 6.7 3.6 +3.1 3.2 3.2 0.0 | 
December 10.8 7.7 +3.1 8.4 4.3 +4.1 2.4 3.4 -1.0 j 
| January ........ 10.2 31 +7.1 9.7 66 +3.1 05-35 +440 | 
| February ..... beeen wet 91 41 +5.0 10.8 6.1 +4.7 -1.7 —2.0 +03 | 
- eae 10.8 5.3 +5.5 10.5 5.5 +5D 0.3 —0.2 +0.5 | 
April 8.3 4.1 +4.2 5.1 4.4 7 3.2 —0.3 +3.5 | 
ee 10.8 4.9 +5.9 5.1 44 +0. 5.7 0.5 +5.2 | 

is [SPR pera 14.8 6.1 +8.7 4.7 4.0 +0.7 10.1 pa +8.0 

| July 10.7 6.3 +4.4 §.2 3.2 +2.0 5.5 3.1 +2.4 

ea Ose 10.2 4.7 +5.5 5.2 4.8 +0.4 5.0 —0.1 +5.1 
Year, Sept. to Aug...... 117.5 65.0 +52.5 80.3 544 +25.9 37.2 10.6 +26.6 } 
Monthly average ....... 98 54 +444 6.7 45 +2.2 31 09 +422 
J 











Britain has not confined her increased 
purchases either to aircraft or to other 
goods of the strictly munitions category. 
Her total purchases from the United 
States in May had amounted to less than 
$50,000,000. In June they rose to $78,000,- 
000, in July to $108,000,000, and in August 
to a new record total of $125,309,000. Her 
July purchases of machine tools (the latest 
month for which detailed data are availa- 
ble) amounted to $8,500,000, exceeding by 
a wide margin the previous record of $6,- 
280,000 established in May. July iron and 
steel purchases exceeded 516,000 tons, 
compared with the previous record of 386,- 
000 in June and a pre-war monthly aver- 
age of barely 100,000. 

The rise of Canadian purchases to $70,- 
700,000 in August—a new record—re- 
flected war trade largely. Aircraft, ma- 
chine tool and iron and steel shipments 
continued heavy. 

Exports to South America, which rose 
very strikingly on the outbreak of war, 
have tended to sag off of late. South 
American purchases from the United 
States are definitely limited by the prob- 
lem of payment, since a large part of its 
products is competitive with, rather than 
complementary to, those of the United 
States. The cutting off of the European 
market in May and June was a much more 
serious blow to these countries than to 
the United States, in view of their greater 
dependence upon it, and the current down- 
ward trend of South American purchases 
from the United States would appear to 
reflect this deprivation. 

The recent shutting off of Argentina 
purchases from the United States is thus 
merely symptomatic, entirely apart from 
the question of whether ulterior political 
considerations may also have contributed 
to the move. Table II shows the trend of 
the United States trade balance with Ar- 
gentina during the past two years. Ex- 
ports from the United States have virtual- 
ly doubled since the outbreak of fighting 
forced Argentina to turn to the United 
States for goods formerly obtained in Eu- 
rope. This increase has been especially 
pronounced since the events of May and 
June. 

Meanwhile, imports from Argentina 
have shown much smaller gains, with the 
result that the balance of trade between 
the two countries has become much less 
favorable to Argentina. In the year ended 
August, 1939, it was “favorable” to the 
United States by $10,600,000, whereas in 


the year ended last August the balance 
rose to $37,200,000, entailing an increase 
for the year of $26,600,000 in the pay- 
ments to this country which Argentina 
had to meet with other than merchandise 
shipments. The trend, it will be noted, 
has become much accentuated during the 
past three months: indeed, on the basis 
of that period alone, Argentina’s trade bal- 
ance with the United States has become 
more “adverse” to her by some $62,000,000 
a year, rather than by only $26,600,000. 


Argentina’s trade balance with the 
world as a whole shows a similar deterio- 
ration. During the three months, April 
to June (the latest for which data are at 
hand), the Argentine balance of trade 
with all countries deteriorated by 96,700,- 
000 pesos as compared with a year before 
(Table III), reflecting the drop of total 
exports from around 180,000,000 pesos 
monthly during the Winter to 136,500,000 


in June and less than 120,000,000 in July. 
TABLE Ill. THE ARGENTINE TRADE 
BALANCE 

(Millions of paper pesos; exports readjusted to im- 


port basis by the Banco Central de ia Republica 
Argentina) 


Surplus of 
—Argent. Exports— 


1939-40. 1938-39. Change. 
September ......... 22.0 —5.7 +27.7 
| 44.0 14.0 +30.0 
November ....... 7 34.4 2.0 +32.4 
December ......... 38.0 —1.4 +39.4 
January ee 55.4 25.1 +30.3 
February 52.7 42.7 +10.0 
i 51.4 344.8 +16.6 
ing SRE Ree 20.7 40.9 —20.2 
Rare 39.2 50.2 —11.0 
ET hb diwtide eiaae's 13.3 78.8 —65.5 
; RS eee <n 23.2 ena 
RENE 0 cc ccictaces —2.0 


The very sharp rise in Japanese pur- 
chases, to $26,000,000 in August from less 
than $17,000,000 in July, was due to in- 
creased purchases of semi-manufactures, 
especially refined copper, of which she 
bought 66,800,000 pounds as against only 
7,600,000 in July, and a previous high fig- 
ure (at least in recent years) of 35,800,- 
000 in December, 1939. It is to be as- 
sumed that these purchases were inspired 
by fear lest the existing American em- 
bargoes be extended to cover all war ma- 
terials to Japan. 


The question of the extent to which the 
British war purchases are draining Brit- 
ish resources abroad continues to be of in- 
terest. In Table IV we have compiled the 
details of American foreign trade with the 
chief regions of the British and French 
Empires. (Since trade with France has be- 
come nominal since the collapse, a recom- 
putation to exclude it prior to July seemed 














Table IV. U.S. Trade With the British and French Empires 


\ (Millions of dollars) 


- —U. 8. Ex ——. -———U. 8. Imports———. -———-Export Surplus——-, 
1939-40. 1938-39. Change. es es ¥' orn — —s ber 3 
eptember ... 141.3 109.9 +31.4 \ . a 7 ‘ A 
Sclober ies 146.5 129.2 +17.3 79.1 65.5 13.6 67.4 63.7 3.7 
November ... 113.2 111.6 + 1.6 83.5 61.0 22.5 29.7 50.6 —20.9 
December .... 155.8 107.9 7.9 95.3 59.7 35.6 60.5 48.2 +12.3 
January ..... 172.8 92. 4 94.0 61.8 32.2 78.8 30.6 448.2 
| February 164.2 89.5 +74.7 73.5 52.3 21.2 90.7 37.2 5 
arch 164.7 104.9 T8 96.3 66.7 29.6 68.4 38.2 30.2 
April 172.9 98.3 74.6 85.1 65.6 19.5 87.8 32.7 55.1 
ay 173.5 108.2 +65.3 85.1 76.5 8.6 88.4 31.7 7 
5 Pre 208.2 102.7 +105.5 92.6 65.4 +27.2 115.6 37.3 78.3 
July .. 200.2 105.8 94.4 104.9 63.6 1.3 95.3 42.2 Te 
August 220.3 126.9 93.4 90.2 62.6 27.6 130.1 64.3 8 
Year +....2,037.4 1,287.6 +749.8 1.044.0 736.1 +287.9 993.4 531. +461.9 
+Year totals do not exactly agree with totals of monthly data owing to revisions by Department 
{ Commerce. 
= Note: Above statistics cover U. S. trade with France, U. K., Canada, Australia, New Zealand, 
British India, Burma, Ceylon and the Union of South Africa. These areas in 1938 took 94.3 per cent 
of all U. S. exports to all British and French areas, and 91.2 per cent of imports. 
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to offer no advantages). Any measure of 
the drain on, formerly, Allied and, now, 
British, resources based merely on the vol- 
ume of purchases of strictly war commo- 
dities would of course be wholly inade- 
quate, since no account would be taken 
either of the offsetting decrease in pur- 
chases by Britain of other goods, nor of 
the trend in her exports to this country. 
The table therefore merely compares the 
balance of trade with the entire area in 
the twelve months before the war and the 
subsequent twelve. 

It will be seen that the balance of trade 
was more “favorable” to the United States 


by $461,900,000 in 1939-40 than in 1938-39, 
and therefore represented an added drain 
on British (or Allied) resources of an 
equal amount directly attributable to the 
war. Even at the rate of the last few 
months, it would probably be under $800,- 
000,000 a year. British investments alone 
in this country on Dec. 31, 1939, were 
placed at $2,803,000,000, not to mention 
British gold holdings in the new gold cur- 
rently being produced in the British Em- 
pire. It therefore seems unlikely that, even 
if purchases are steeply stepped up in 
1941, the problem of payment will become 
acute during the next twelve months. 
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¢ For a thing so important to 
modern life, an electric motor 
is an amazingly simple device. 
Just a few pieces of steel, iron 
and copper, wound with coils 
of wire. Any bright boy can 
follow instructions and make 
one that will run.* 


¢ Yet the most romantic 
story ever told could be written 
about the electric motor. It 
runs practically every mechan- 
ical device in use today: It turns 
the wheels of industry. It car- 
ries people to work from the 
suburbs to the topmost floors 
of tall buildings. It changes 
housekeeping from dreaded 
drudgery to delightful adven- 
ture. Our daily lives and live- 
lihoods depend— more than we 
realize—upon the smooth, 
effortless spin of a thousand 
electric motors. 


° In fact, electric motors 
are so Common nowadays that 
we accept them as our primitive 


ancestors accepted air, water. 


and fire. We flick a switch— 


and an automatic razor zips 
off our whiskers. We push a 
button—and our automobile 
motor starts. A faucet turns— 
and a faraway pump delivers 
water. Avacuum cleaner cleans, 
an electric fan cools, an adding 
machine adds, a phonograph 
plays—and it’s all automatic, as 
far as most of us are concerned. 


« We have been making 
electric motors fora great many 
years—in fact we’ve made mil- 
lions and millions of them. 
Naturally, we have improved 
their design and construction 
considerably since 1886. We 
can recall when we thought 
a “%4-horsepower motor, which 
took up more than a cubic foot 
of room, was a pretty com- 
mendable achievement. Now 
we can pack the same horse- 
power into a third of the space, 
sell it for less, and save the 
user a big dividend in operat- 
ing Cost. 


¢ But after all, it’s fitting 
the motor to the jod that really 
counts. A %-horsepower mo- 
tor and a 10-horsepower job 
just can’t be combined. Neither 
can an oil rig and a motor de- 
signed for an air conditioning 
system. That is why Westing- 
house offers stock motors in 
thousands of types, sizes and 
ratings. And if none of these is 
exactly what is needed, a spe- 
cial model will be builtto order. 


¢ The electric motor is 
“bread and butter” to us—and 
to almost everyone else. The 
more we learn about the jobs 
it can do, the more we can add 
to its usefulness. Meanwhile, 
we keep right on with the test- 
ing, experimenting and im- 
proving that have helped to 
make the electric motor the un- 
sung hero of American prog- 
ress. 


*Maybe you know a bright boy who would like to have us send him 
a little book telling him how he can make a toy motor that will run. 
Just write Westinghouse, 306 Fourth Avenue, Pittsburgh, Pa. 
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National Government: Expansion in Business Believed 
Sure; Willkie’s Chances 


By KENDALL K. HOYT 


WASHINGTON. 
USINESS outlook estimates in best 
informed Federal quarters confirm 
the generally favorable predictions 
which are being made by private 
observers. The most important, factors of 
course, are the defense expenditures, the 
volume of exports as affected by foreign 
developments and the effect of the new 
taxes. , 

A fair guess as to the defense outlay is 
about $5 billion for the current fiscal year 
and $10 billion for fiscal 1942, by which 
time approximately $1 billion a month 
will be pouring out. This would mean 
total Federal expenditures of about $12 
billion in fiscal 1941 and $16 billion in fis- 
cal 1942, as against $9 billion in fiscal 
1940. 

Exports should rise from $312 million 
in July, 1940, to about $450 million next 
June, with a probable rise thereafter if 
the war goes on. Shipments to Great Brit- 
ain, Canada and Australia have risen from 
$77 million in July, 1939, to $146 million 
in June and $175 million in July, 1940. 
There has been some shrinkage in ex- 
ports to Latin America, which totaled $58 
million in July, but there are elements of 
expansion here. Elsewhere in the world 
exports shrunk to $79 million in July, due 
to the fall of France. 

Tax increases, it is thought, will be off- 
set by the large increase in the profits of 
industry and the fast amortization of new 
plants and equipment. 

Keying these factors into other econom- 
ic trends, there is room for belief that the 
national income will rise from about $80 
billion in the current fiscal year to $90 
billion in fiscal 1942. Employment would 
rise from an average of 43.8 million in 
fiscal 1940 to 47 million in 1941 and 50 
million in 1942. The Federal Reserve in- 
dex of industrial production could be ex- 
pected to go from 121 in July to 142 next 
June and 150 in June, 1942. 

These estimates are thought to be on 
the conservative side. The rise may be 
slower than the estimated average in the 
next three or four months and faster than 
average thereafter. The strong possibility 
of rising prices and a speculative inven- 
tory boom would substantially increase 
the above estimates. 


Supposing the initial assumptions fall 
down—if defense expenditures go more 
slowly than anticipated and if Britain 
falls—the worst business condition that 
could be expected would be a slight decline 
during the next year from the present in- 
dex position, statistically speaking. But, 
as a practical matter, Britain’s fall would 
lead to still larger appropriations and con- 
scription. The government would take 
over the orders in production for Britain 
and would go on from there. 

= * ~ 


ELECTION UNCERTAINTIES should 
have no bearing upon these calculations. 
If Roosevelt continues, and the current 
odds are said to be about 2 to 1 that he 
will, the program goes on without change 
of policy. The House Republicans, who are 
not unlikely to gain a few seats or even a 
majority, will continue a conservative in- 
fluence with the aid of some of the con- 
The prevailing 
policy in the Administration is to carry on 
by full cooperation with industry rather 
than by compulsion and regimentation. 
Any expectations that this policy will be 
abandoned, with consequent repercussions 
upon business, have no present foundation. 

Willkie’s chances are not rated as quite 
80 hopeless as they seemed, now that the 
final high-pressure phases of his cam- 
paign have started. We doubt that these 
methods can prevail. But if they do the 
change may not be as great as supposed. 


Some beneficial revisions in the defense 
set-up, which is working well, all things 
considered, have been proposed by the Re- 
publicans, but it is to be expected that 
Roosevelt will make much the same ad- 
justments. Willkie might drive toward 


. economy in nonmilitary matters, but he 


has promised to continue almost every 
form of Federal aid. The Senate, which 
is the spending body, will be Democratic 
until 1942 and probably till 1944. 

It is hard to see why business should 
withhold commitments awaiting the out- 
come of the election. A war boom is a 


100-to-1 shot, whether or not the United 
States manages to stay out of the fight. 
Once in, of course, the expansion would 
be the more rapid. 
+ + + 

PLANT EXPANSION plans are fast 
being perfected, now that the tax bill, 
with its amortization features, has been 
signed. It is expected that Donald Nel- 
son, aS coordinator of procurement, will 
perform a clearing-house function when 
final procedures have been worked out be- 
tween the Army, Navy and Defense Com- 
mission. 


National Legislation: Cumulative 
Session, Seventy-sixth Congress 


HIS summary will bring up to date 
the cumulative listing published in 
THE ANNALIST of June 20, June 27 
and July 4, with the record of Con- 
gressional transactions thereafter. This 
‘week’s list will cover the bills of business 
interest which have become law. Next 
week the uncompleted legislation still 
pending on the calendars of Senate and 
House will be itemized. 
The more important measures are 
marked with an asterisk and those of un- 
usual importance with two asterisks. 


New Laws 
Following are public laws and resolu- 
tions enacted during the Third Session of 
the Seventy-sixth Congress which con- 
vened Jan. 3, 1940: 


Public Law No. 401 (HR6832) Approved 
Jan 13—Protect witnesses appearing before 
Federal agencies. 

406 (HR7171) Jan 18—-Amend Agri Mktg 
Agreement Act Sec 1(k) and Sec 22 AAA Act 
striking out limit on total quantities of ar- 
ticles which may be imported. 

407 (HR2953) Jan 26—Auth Stts owning 
lands acquired from U S to include same in 
agreements for convervatn of oil and gas. 

409 (HR7293) Feb 1—Amend Sec 355 Revised 
Stat to make permissive legislative jurdisdic- 
tion over land acquired by U S. 

410 (HR7342) Feb 1—Amend Sec 32 Farm 
Mortgage Act 1933 to extend to Jun 1, 1942, 
the time for making commissnr land bank 
loans. 

417° (S2624) Feb 13—Increase limit of cost 
from $1,500. to $5,000 for constructn of bldgs 
in pub parks. 

*420 (S3069) Mar 2—Increase Export-Import 
Bank funds to $200,000,000, including $20,000,- 
000 for Finland. 

422 (S1850) Mar 4—Aid Stts in retiring em- 
ployes of land-grant colleges. 

*423 (S1935) Mar 4—Extend Sec 75 Bank- 
ruptcy Act (Frazier-Lemke Farm Mortgage 
Moratorium) to Mar 4, 1944. 

*425 (HR6505) Mar 4—Extend Sec 83A, Chap 
9, Bankruptcy Act (Municipal Bankruptcy 
Act). 

*426 (S2868) Mar 5—Permit Army and Navy 
to place contracts with 2d and 3d bidders as 
well as low bidders if essent] to natl defense. 

434 (S547) Mar 15—-Amend Sec 23, Copyright 
Act 1909, deleting words ‘‘when such contri- 
bution has been separately registered.’’ 

441 (HR7863) Mar 18—-Amend Communica- 
tions Act as to radio requirements for Grt 
Lakes vessels. 

*443 (S1398) Mar 28—Increase penalties 
peacetime espionage. 

446 (S1955) Apr 4—Auth Sec Agri delegate 
certn functns; create post of 2d Asst Sec 

ri. 

450 (S2689) Apr 11—Amend Sec 33, Copy- 
right Act, as to importn into U § of certn 
copyrights. 

455 (HR8702) Apr 17—Amend Judicl Code as 
to continuance of grand juries to finish in- 
vstgns. 

463 (HR8822) Apr 20—Diversity of citizen- 
ship; extend original jurisdictn dist courts in 
civil suits between citizens of the District of 
Columbia and those of any Stt or territory. 

470 (HR7265) Apr 22—Exempt newspaper 
carrier boys from Sec 1 (A) Unemplt Com- 
pensatn Act. 

*481 (S2505) Apr 25—Amend Sec 22a, Census 
Act 1929, to postpone reapportionment of 
Congress. 

484 (HR6039) Apr 25—Amend laws to pre- 
vent collisions of motorboats. 


486 (HR306) Apr 26—Auth white pine 
blister rust preventn. 

*513 (S3470) May 14—Enlistments for active 
service shall be for duration of war plus 
6 mos. 

515 (S3661) May 14—Amend Perishable Agri 
Commodities Act as to cases handled with- 
out hearing. 

521 (HR7079) May 24—Additn! district and 
circuit judges. 

532 (S229) May 28—Auth withdrawal natl 
forest land to protect watersheds for munic- 
ipal water supply. 

539 (S2303) May 31—Continue Prison Indus- 
tries Reorganizatn Administratn. 

543 (S3530) Jun 5—Prohibit export tobacco 
seed and plants. 

544 (HR3955) June 6—Amend Sec 335d AAA 
Act 1938; wheat mktg quota not to apply to 
farms with crops less than 200 bu. 

548 (HR7018) Jun 6—-Amend Sec 289 Crim- 
inal Code. 

549 (HR7020) Jun 6—-Amend Party Defend- 
ant Act as to service of process on U § in 
foreclosure ‘actions. 

553 (HR7733) Jun 6—Increased pensions, 
veterans of regular establishments. 

573 (HR6751) Jun 8—Repeal laws as to mani- 
fests and vessel permits. 

575 (HR8086) Jun 8—Make it a crime to 
wreck or attempt to wreck a train. 

583 ($1964) Jun 11—Amend Sec 4370 Revised 
Stat to permit charitable contributns by nati 
bnkg assns. 

585 (HR9271) Jun 11—Continue Alaskan In- 
ternatl Highway Commsn 4 yrs. 

594 (HR7147) Jun 11—Amend Spanish War 
pensions acts. 

598 (HR8119) Jun 11—Amend Criminal Code 
as to concurrent jurisdictn of courts of U S 
on certn Fed reservatns. 

599 (HR8283) Jun 11—Amend Sec 4370 Re- 
vised Stat as to towing vessels. 

600 (HR&S475) Jun 11—Limit interpretatn of 
“products of American fisheries.”’ 

601 (HR9492) Jun 11—Misdemeanor to stow 
away on vessels. 

606 (HR9262) Jun 12—Examinatn of civilian 
nautical schools. 

612 (HR9243) Jun 13—Army promotns. 

626 (HR5584) Jun 13—-Amend Canal Zone 
Code as to injury of ships, cargo, crew or 
passengers due to canal operatns. 

627 (HR7019) Jun 13—Punish killing or as- 
sault of Fed officers. 

628 (FER9700) Jun 13—Amend Sec 301b AAA 
Act 1938 so tobacco stored temporarily due 
to war does not affect quotas. 

630 (S2568) Jun 15—-Amend Fed Credit Union 


Act. 

631 (HR7643) Jun 15—Simplify Natl Forest 
administratn. 

*635 (HR9848) Jun 15—Naval aircraft ex- 
pansion. 

636 (S3683) Jun 17—Reclamatn project, time 
limit on land. 

642 ($2013) Jun 19-Amend D C Code as to 
cooperative assns. 

*643 (HR7074) Jun 19—Auth Secy War dis- 
pose of condemned ordnance. 

*644 (S4026) Jun 20—Reorganize Navy Dept. 

647 (HR9381) June 21 over veto—Alteratn of 
bridges over navigable waters. 

652 (S3667) Jun 24—Provide local delivery 
rate certn first class mail. 

654 (HR9909) Jun 24—Amend Intl Rev Code 
as to exchange of unused stamps. 

655 (HR9117) Jun 2~—Eliminate tax on 
brandy and increase tax on wine. 

**656 (HR10039) Jun 25—First Revenue Act 
of 1940. 

657 (84027) Jun 25—Transfer active list 
Constructn Corps to Line of Navy. 

659 (S3018) Jun 25—Permit communicatn 
utilities to render free service to natl def. 

660 (S3237) Jun 25—Amend sec 30la Sugar 
Act 1937. 

**664 (HR9958) Jun 25—Auth RFC purchase 
stock Fed Home Loan Banks and liberalize 
RFC financial nat! def. 


Applications will be certified as to 
whether new construction is necessary to 
defense. A certificate of government pro- 
tection will be issued where costs are re- 
paid directly or indirectly by the govern- 
ment. Otherwise a certificate of non- 
reimbursement will be issued. Applica- 
tions for certification have been printed 
and regulations soon will be announced. 


Private financing of defense facilities 
likewise is being expedited now that the 
bill to permit assignment of claims has 
become law. The only risk the lender 
takes is that contracts will not be fulfilled 
according to specifications. But a rea- 
sonable attitude as to performance is ex- 
pected to minimize the risk so that lending 
institutions, it is believed, can offer loaris 
at rates below the 4 per cent now being 
charged by RFC. 


Summary, Third 


669 (HR9139) 
bankruptcy act. 

*670 (HR5138) Jun 28—Alien registratn act. 

*671 (HR9822) Jun 28—Expedite naval ship- 
building contracts. 

*672 (HR&450) Jun 29—Make permanent re- 
duced 34% into Fed land bank and commsnr 
loans. 

673 (S2047) Jun 29—Divest prize-fight films 
of their interstt character. 

675 (HR4587) Jun 29—Give Sup Court pwr 
to prescribe rules of practice in criminal 
cases. 

*677 (HR6572) Jun 29—Marine war risk in- 
surance and reinsurance. 

679 (HR7343) Jun 29—Amend laws as to Fed 
prisoners. 

(HR8399) Jun 29—Prohibit receipt of 
money or property feloniously taken from a 
bank. 

686 (HR8628) Jun 29-Amend Perishable 
Agri Commodities Act to include cherries in 
brine. 

691 (HR9896) Jun 29—Auth $15 million mili- 
tary post constructn. 

692 (HR9897) Jun 29—Auth $3.5 million buy 
land from military posts. 

698 (HR9765) Jul 1—Exercise right under 
Canadian trade agreement Nov 17 1938 as to 
red cedar shingles. 

699 (HR9864) Jul 1—Amend Bankruptcy Act 
as to basis of property; exclude certn cor- 
poratns from Chap 11, Railroad reorganizatn. 

700 (HR10058) Jul 1—Amend act to prevent 
publicatn of inventns in public interest. 

701 (HR10112) Jul 1—-Amend Immigratn Act 
1924 to require that aliens entered as officls 
of forn govts maintain their status or depart. 

**703 (HR9850) July 2—Expedite natl def: 
8,500 flying cadets, 6,000 Res Air Corps offi- 
cers; $132 million emergency fund for Pres- 
ident. 

704 (HR4185) Jul 2—Repatriate women who 
lost citizenship due to marriage to aliens. 

705 (HR6207) Jul 2—Exclude petroleum stills 
from registratn under sec 2810 Intl Rev Code. 

707 (HR6443) Jul 2—Permit naturalizatn 
certn aliens who spent childhood in U S. 

709 (HIR8172) Jul 2—Amend sec 5 Act of 1906 
as to Alaskan salmon fishery. 

710 (HR8285) Jul 2—Unfair trade practice to 
import minerals produced by use of floatatn 
process. 

716 (H'R9594) Jul 2—-Amend sec 12b Soil Con- 
servatn & Domestic Allotment Act for trans- 
fer of funds for advances on crop insurance. 

718 (HR9633) Jul 2—Enlarge jurisdictn over 
dipl -mill schools in D C. 

721 (HR9899) Jul 2—CAA jurisdictn over air- 
mail pick-up service. 

726 (S2915) Jul 8—Rentals, certn oil and gas 
leases, Oil Land Leasing Act 1920. 

736 (HR4828) Jul 10-Amend Act of May 
10, 1932, limiting operatn of statutes of 
limitatn. 

737 (HRi0106) Jul 10—Amend sec 14 Rev Act 
1939 so that credits, securities and other in- 
tangibles not employed in carrying out busi- 
ness shall be deemed to be held at domicile 
of owner. 

739 (S3617) Jul 11—Consent interstt compact 
Ohio Basin pollutn. 

740 (HR6424) Jul 11—Transportatn and dis- 
tributn of mail on motor carrier routes. 

742 (34097) Jul 12—Dispositn of estate Amer- 
ican citizens who die abroad. 

747 (83131) Jul 18—Extend benefits Em- 
ployes’ Compensatn Act to Reserve Corps. 

749 (HR7233) Jul 18—Amend law authorizing 
sale of surplus real estate by paying sales- 
men’s commissns. 

750 (HR7696) Jul 18—-Amend Grain Stds Act 
for grading soy beans. i 

*753 ($3046) Jul 19—Broaden Hatch Act to 
ban pernicious political activities by Stt em- 
— paid by Fed funds; limit campaign 

‘unds. 

755 (HR6884) Jul 19—Encourage travel in 
aS ; create U S Travel Board in Interior 

pt. 


Jun 28—Amend municipal 
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756 (HR9877) Jul 19—Put into effect charges 
for Boulder Dam pwr. 

"*°757 (HR10100) Jul 19—Two-ocean Navy 
expansn bill; increase authorized compositn 
of Navy; auth $50 million for essentl equip- 
ment at either pvt or naval establishments. 

*759 (S3998) Aug 9—Increase resources Com- 
modity Credit Corp to $1.4 billion. 

764 (S4070) Aug 13—More uniform insurance 
coverage certn persons engaged in coal min- 
ing. 

*766 (HR10014) Aug 13—Amend Transportn 
Act 1920. 

767 (HR9158) Aug 16—-Amend act Aug 19, 
1937, enlisted men in Army, aliens. 

*768 (HR10065) Aug 22—SEC regulatn in- 
vestment trusts and investment advisers. 

774 (S4137) Aug 27—Transportn forn mail by 
aircraft. 

775 (HR10030) 
naval aviators. 

776 (HR10213) Aug 27—Amend Neutrality 
Act to permit American ships to transport 
refugee children. ° 

779 (84271) Sep 4—Increase number of mid- 
shipmen. 

*780 (HR9575) Sep 5—Fed aid highway au- 
thorizatns. 

782 (S4272) Sep 11—Increase Naval Reserve 
Officers Training Corps to 7,200. 

**783 (S4164) Sep 16—Selective Training and 
Service Act 1940. 

784 (S4008) Sep 16—Auth RFC loans to de- 
velop strategic minerals. 

**785 (S2009) Sep 18—Transportn Act 1940; 
broaden ICC jurisdictn rail, motor and water 
carriers. 

786 (S4165) Sep 18—Construct graving dry- 
dock, New York. 

789 (HR10176) Sep 24—Secy Interior issue 
patents on lands held under color of title. 

790 (HR10438) Sep 24—Extend age limit, 
midshipmen. 

**792 (HR10361) Sep 26—Increase lending 
pwr Export-Import Bank from $200 million to 
$700 million. 

795 (HR9898) Oct 4—Rate officers as aircraft 
observers. 

796 (HR7731) Oct 5—Funeral expenses for 
veterans. 

798 (HR9991) Oct 5—Postal service at forn 
seaports and airports. 

**801 (HR10413) Oct 8—2nd Revenue Act 
of 1940. 

802 (HR6480) Oct 8-Amend AAA Act 1938 
as to persons operating pub warehouses. 

805 (HR9024) Oct 8—Status of retired offi- 


Aug 27—Increase number 


cers. 

807 (HR10080) Oct 8—Amend sec 3493 Intl 
Rev Code, sugar, refund of tax on export. 

808 (HR10406) Oct 8—Naval Reserve Officers 
Training Corps graduates, appointment to 
line of Navy. 

809 (HR7357) Oct 9—Explosive and other 
dangerous cargoes at sea. 

*811 (HR10464) Oct 9-Aid natl def by 
amending sec 3477 and 3437 Rev Stat to permit 
assignment of claims under pub contracts. 

816 (S4316) Oct 9-Seamen’s certificates is- 
sued under sec 4588 and 4591 Rev Stat void. 

. . . 


**Public Resolution No. 61 (HJR407) Apr 12 
-Extend Reciprocal Trade Agreement Act 
3 yrs. 

é (HJR437) May 3—Proclaim last Sunday 
in May American Citizenship Day. 

68 (SJR199) May 3—Extend Phosphate Re- 
sources Investg Committee to Jan 15 1941. 

*69 (SJR252) May 7—Auth President regu- 
late transactions in evidences of indebted- 
ness and ownership of property in which for- 
eigners have interest. 

73 (HJR258) May 14—Amend Sec 8f Soil 
Conservatn & Domestic Allotment Act as to 
proof for payts when landowner has reduced 
no of tenants. 

*74 (HJR519) May 14—Suspend Sec 510g 
Mercht Marine Act 1936 as to laid-up fleet 
during European war. 

*75 (HJR551) Jun 4—Reorganizatn Plan V 
effective at once and Nos. III and IV effec- 
tive Jun 30. 

76 (HJR400) Jun 6~Gen. Pulaski’s Memo- 
rial Day holiday Oct 11. , 

*77 (HJR265) Jun 7—Bur Labor Statistics 
study labor costs and productivity in indus- 
try. 

79 (HJR302) Jun 8—Auth interstt compacts 
Atlantic coast fisheries. 

81 (HJR496) Jun 11—Amend Railroad Re- 
tirement Act 1935 and 1937 and Carriers Tax- 
ing Act 1937 for more uniform coverage. Per- 
sons not citizens or residents of U S excluded 
from benefits. 

82 (HJR537) Jun 11—Emergency temporary 
provisn for determining forn constructn costs 
Sec 502b Mercht Marine Act 1936. 

*83 (HJR367) Jun 15—Aid American Repub- 
lics increase naval and military establish- 
ments. 

84 (SJR272) Jun 15—Postpone debt payts 
by Finland. 

87 (SJR279) Jun 26—Amend sec 4 Neutrality 
Act as to transportn Red Cross personnel 
and supplies. 

*89 (SJR260) Jun 29—Maintain essential ves- 
sels affected by Neutrality Act. 

93 (SJR222) Jul 11—Approve compact Po- 
tomac Valley Conservancy District. 

**96 (SJR286) Aus 27—Auth President order 
Natl Guard, Reserves and retired personnel 
to active duty. 


Resolutions Agreed To 


SENATE RESOLUTIONS—*SRes18 Jan 8— 
Continue specl cornmittee to invstg unemplt 
and relief. 

SRes217 Jan 16—Continue investg gen con- 
ditn of Indians. 

*SRes224 Mar 20—Invstg wire tapping. 

SRes234 Feb 8—Sense of Senate that SEC 
should expedite registratn Finnish securities. 

*SRes240 May 28—Continue invstg railroad 
financing by S Interstt Commerce Committee 
thru 77th Cong. 





- 





‘A 


SRes241 May 20—Invstg administratn of pub 


land by Committee on Pub Lands. 


SRes243 Apr 8—Ask Director of Budget for 


info on proposed reductn capital funds Fed 


credit corporatns. 
SRes257 Apr 12—Refer to Court of Claims 


$2585 to reimburse cotton cooperative assns 
for losses due to Fed Farm Board stabilizatn 
operatns. 


*SRes268 May 28—Continue authorizatn in- 


vstg telegraph industry by Interstt Com Com- 
mittee. 


SRes276 Jun 22—Extend time spec] commit- 


tee invstg wool. 


SRes277 Jun 11—Additn! funds for wild-life 


committee. 


SRes286 Jun 22—Refer to Court of Claims 


S963 for refund of taxes under Bankhead Act. 


SRes291 Jul 8—Increase funds Gillette cam- 


paign fund invstg comm. 


(George) Jan 18—Oppose sales of cotton 
abroad below cost of productn. 

SResl77 (Bridges) Jan 19—Invstg negotia- 
tns with Mexican govt as to oil sales. 

SRes227 (Vandenberg) Feb 7—Ask Tariff 
Commsn for info on trade favors under most- 
favored-nation policy. 

7 . 


LAID ON TABLE—HRes356 (Kramer) Jan 
23—Ask info on plot to sabotage Boulder 


m. 

HRes361 (Brewer) Feb 1—Ask info on Treas 
Decisn No. 49682 as to American fisheries. 

HRes391 (Maas) Mar 1—Ask info on Amer- 
ican mercht ships and aircraft stopped by 
belligerents. 

HRes404 (Patman) Mar 4—Consider Patman 
chain store tax bill, HR}. 

HRes42 (Edwin A. Hill) Jul 8—Ask Pres- 
ident for weekly rpt on nat! def. 








—=== — — $$ SS ———_— 
Federal Appropriations 
| (Millions of dollars) . 
Fiscal Fiscal 1941 and 
1940 and) —Def. For 1940.— 
| Bill No. Def. 1939. Estimate. Latest. Pub.Law No. 
| Independent Offices ................ Fl Eee 1,194.7 1,120.2 459 Apr. 18 
Treasury, Postoffice ................ if are 1,043.6 1,032.8 442 Mar. 25 
Cy NII So 5 ef a.0 5 oregon’ cde ee HR 803i... 780.9 918.6 658 June 25 
| State, Commerce, Justice....... ----HIR S319 i}... .j 109.7 107.1 508 May 14 
| War Department (Civil Functions).HR 8668 ...... 220.1 222.7 653 June 24 
goin st4d ks tn 640d ec tadecs HR 8745 _—=Cé«t......... 122.1 135.4 640 June 18 
> BI coscccnccees a einer aadeae cata HR 8913 _—ij«wt.... .. 25.8 23.7 641 June 18 
| Labor, Federal Security. ............ | 62 966.0 1,023.3 665 June 26 | 
District of Columbia................ Re Kiakads 49.6 48.8 602 Junel2 | 
| 
| Total, Civil Functions........ 5,263.8 4,512.5 4,632.6 
PUM ctk tpn tee Ritts tnkeseescaccces HR 8438 773.0 1,078.5 1,308.2 588 Junell | 
Military Establishment ............. HR 9209 508.8 853.4 1,499.3 611 June 13 | 
First Supplemental Nat. Defense. ..HR10055 223.4 1,062.2 1,479.8 667 June 
Second Supplemental Nat. Defense.HR10263 _—=i«t........ 2,237.2 2,497.0 781 Sept. 9 
Third Supplemental Nat. Defense..HR10572 _—.......... 1,297.5 1,324.2 800 Oct. 8 
TVA, National Defense............. HJR SSB ...... 25.0 25.0 795 July 31 
Military Post Construction.......... HJR @T  ...... 338.3 338.3 199 Sept.24 
National Defense Housing.......... Se ee” Succes 75.0 75.0 Passed S. 
Total, National Defense......... 1,505.2 6,967.1 8,546.8 
ME cavnea disc aiwesvachunetcecea HJR 544 1,755.6 *1,126.1 *1,157.7 +88 June26 | 
Subtotal, above items........... 8,524.6 12,605.7 14,337.1 
FRORIGE TIGTIGIOMSY, ooo ccc ccc ee ccee | ree 
Emergency Supplemental ........... HR 7805 ( 272.0 252.3 415 Feb. 12 | 
Re eee HR 8067 369.7 5 60.3 57.5 416 Feb. 12 
First Deficiency ......... RES Fer HR 8641 ) 94.1 92.0 447 Apr. 6 
Second Defielemey .............-+... HR10104 ( 61.1 85.9 668 June 27 | 
First Supplemental Civil Functions.HR10539 211.9 228.1 812 Oct. 9 | 
Marine Insurance ............c.eee HJR 582 _—_i...... 50.0 40.0 +94 July 18 } 
CE A vccccatedactucteawakwes 9,719.3 13,355.1 15,092.8 
IEE a csc ccvccsocesceescscce mr stecce 8 = .pustans 
Permanent Annual Appropriations. . = sé wawnes 3,974.0 
RONDE cous rivera ntuvrccexstouusess 13,349.0 19,066.9 
“Seven-month appropriation discretionary. +Public resolution. tNot including contract authoriza- | 
tions totaling approximately $4,100,000,000 in third session. 









































invstg factors in 
which impede defense. 


Iv 


*SRes292 July 29—Ask Treas for complete 


financl data on Fed lending agencies. 


*SRes298 Oct 8—Specl comm study problems 


of small business. 


SRes299 Sep 12—Commerce Comm study ap- 


plicability of workmen’s compensatn laws to 
seamen. 


*SRes307 Oct 9—Invstg aircraft accidents. 
**SRes309 Oct 7—Interstt Commerce Comm 
interstt and forn com 


SRes324 Oct 9—Study adequacy of school 


facilities near military and naval bases. 
. . . 


HOUSE RESOLUTIONS—HCR51 Mar 28— 


Extend time for rpt of Joint Committee on 
Forestry. 


*HRes63 Apr 22—Invstg interstt migratn of 


workers. 


*HRes321 Jan 23—Continue Dies Committee 


invstg un-American activities. 


*HRes344 Feb 15—Specl committee invstg 


campaign expenditures. 


HRes387 Feb 23—Funds, Smith Committee 


invstg NLRB. 


HResi04 May 30—Invstg Alaskan and do- 


mestic fisheries. 


HResié4 Sep 12—Study anthracite emer- 


gency program. 


HRes616 Sep 26—Funds, Dies committee in- 


vstg. 


Vetoed, Failed or Tabled 
VETOED—S2635 May 4—Amend Crop Insur- 


ance Act to include cotton. 


HR3233 Jun 11—Repeal certn acts of Con- 


gress pocket vetocd to clarify legal status. 
Failed of passage over veto Aug 5. 


HR5118 Jan 24—Relief of Stt of Ohio; grant 


Soc Sec funds withheld due to non-conformity 
of Stt administratn. Failed of passage over 
veto Jan 24. 


HR6264 May 21—River and harbors authori- 


zatns. 


HR6328 Jul 3—Amend sec 34c Customs Ad- 


ministrative Act. 


HR6724 Apr 6—Prompt deportatn criminal 


aliens. 


HR7736 July 3—Auth Sec Interior issue 


patents on land held under color of title. 


*HR7737 Jun 11—Amend sec 266a Judicl 


Code permitting Stts to intervene in cases 
where Fed pwrs are in question. Passed H 
over veto Aug 5; to S Judic Committee. 

. . . 


FAILED—*S3936 failed in H Oct 1—~Amend 


Nat] Stolen Property Act to regulate prop- 
erty confiscated in forn countries brought 
into U S. 


HR5939 H Apr 9—Good behavior tenure Fed 


judges. 


HR8980 H Apr 22—D C tax bill. 
HCR60 S May 14—Disapproved Reorg Plan 


HRes406 Aug 13—Consider nat] land policy 
bill, HR8157. 
INDEFINITELY POSTPONED — SResi07 


HRes550 (Fish) Jul 22—Asw Pres for info 
on any secret understanding with Russia. 

HRes557 (Mrs. Rogers, Mass) Aug 12—Ask 
Pres for weekly rpt on nat! def. 

HRes5& (Fish) Sep 5—Ask 
planes on order. 

HRes58 (Fish) Sep 4—Ask info on Army 
airplane contracts. 

HRes593 (Reed, N Y) Sep 13—Ask whether 
destroyers were sent to forn ports with 
American personnel. 

HRes599 (Mrs. Rogers) Sep 23—Ask info on 
military or naval equipment sent to Grt 
Britain. 

HRes613 (Hoffman) Oct 2—Ask info from 
Sec of War. 


info on air- 


* * * 

COPIES of the above laws in most cases 
can be secured at a moderate cost from the 
Superintendent of Documents, Government 
Printing Office, Washington, D. C. 


Week Ended Oct. 12 


LAST WEEK the House met Monday 
through Thursday, Oct. 7-10, and adjourned 
to Monday, Oct. 14. The Senate met Monday, 
Tuesday, Wednesday and Friday and re- 
cessed to Monday. 

* * * 

SENATE CONFIRMATIONS—Harvey M. 
Johnsen, judge, U. S. Circuit Court of Ap- 
peals, 8th Circuit; William J. Campbell, U. S. 
district judge, Northern District, Il. 


* * * 

EXECUTIVE COMMUNICATIONS — HDoc 
966 Oct 9—$30,076,000 supplemental estimate 
for natl def. 

Oct 9—Message from Secy of War asking 
creation of grade of warrant officer in Army. 


o~*.i @ 

DOCUMENTS—SDoc304 Oct 7— Survey of 
methods of reapportionment in Congress. 

SDoc306 Oct 9—Key to year of decisn in Su- 
preme Court and Fed and Stt rpts. 

* * * 

PASSED BOTH HOUSES — 82627 — Auth 
agents of Div of Invstg, Interior Dept, to ad- 
minister oaths. 

S$3612—Stt aid to flood-control 
Passed H Oct 8. 

S$3619—Changes in administratn of Natl 
Guard. S agrees H amendments Oct 8. 

S$3786—Punish interstt shipment stolen ani- 
mals. Passed H Oct 8. 

**S4270—Soldiers and Sailors Civil Relief 
Act, 1940; ease civil liabilities of conscripts. 
Through conf Oct 7. 

$4275 — Increase personnel Army Mine 
Planter Service. Passed H Oct 8. 

*HR960—Ramspeck civil service bill; extend 
merit system. S agrees to further conf Oct 7. 

HR8930—Administrative provisns, veterans’ 
laws. H agrees S amendments Oct 9. 

*HR9972—River and harbor project authori- 
zatns. Through conf Oct 7. 


projects. 


HR9982—Shipment and discharge of sea- 
men. H agrees S amendments Oct 9. 

*HR10094—Registratn of certn organizatns 
carrying on activities in U S. Through conf 
Oct 7. 

*HR10127—Amend Fed Res Act as to assets 
of forn govts. Passed S amended Oct 7. 

HR10322—Amend D C Unempit Compensatn 
Act. Passed S Oct 9. 

*HR10412—Auth nat] def housing constructn. 
Through conf Oct 8. 

**HR10495—Home Guard Bill; auth Stts to 
organize military units outside Natl Guard. 
Passed S amended Oct 9. 

* * * 

PASSED ONE HOUSE—S4208 — Overtime 
payt War Dept employes. Passed S Oct 9; to 
H Civil Service Committee. 

S4240—Auth sale War Dept real property. 
Passed S Oct 8; Claims. 

S4311-Amend AAA Act 1938... HRpt3032 
Oct. 8. 

S4374-Amend AAA Act 1938, tobacco. 
Failed to command two-thirds majority and 
pass H under suspensn of rules Oct 9. 

HR9930—-Amend Home Owners Loan Act 
1933. Passed H Oct 9. 

HR10098—Amend Sec 204 Transportn Act 
1920. Passed H Oct 9. 

* * * 

ADVERSE REPORT—HRes614 (Hoffman)— 
HRpt3030 Oct 7—Ask info from Secy of Navy. 
£5 

NEW SENATE BILLS—S4403 (Bailey) Fi- 
nance—Permit members of building and loan 
assns to pay tax on earnings in such insti- 
tutns in taxable year in which such earnings 
accrue. 

$4404 (Steward) Pub Lands & Surveys— 
Auth temporary transfer of jurisdictn over 
nat} park and forest land to War and Navy 
Depts. 

$4405 (Minton) Agri & Forestry—Amend 
Rural Electrification Act to extend period for 
amortizatn of loans. 

$4401 (Chavez) Military Affairs—Acquire 
stocks strategic matrls. 

$4402 (Guffey) Military Aff—Amend Selec- 
tive Service Act. 

$4407 (Bulow) Civil 
Service Retirement Act. 

$4409 (Clark, Idaho) Educ & Labor—Amend 
Fair Labor Stds Act. 

S4410 (Pepper & Bone) Patents—Prevent 
disclosure of natl def patents. 

S4411 (Wheeler) Interstt Com—Credit mili- 
tary service under Railroad Retirement Acts. 


* * * 

NEW HOUSE BILLS—HR10620 (Hill) In- 
terstt & Forn Com—Aid defense by experi- 
ments with chromium trioxide in cement 
mortar. 

HR10621 (Pace) Agri-Amend AAA Act 1938 
to regulate commerce in peanuts. 

HR10624 (Vinson, Ga) Naval Aff—Extend 
Sec 6 Act of June 28 1940 to FBI. 

HR10630 (Luc& Military Aff—Create labor 
boards at military establishments to equalize 
pay rates between navy yards and arsenals. 

HR10631 (Sheridan) Military Aff—Amend 
Selective Service Act 1940. 

HR10632 (Kefauver) Pub Lands—Auth tem- 
porary transfer natl park and forest land to 
War and Navy Depts. 

HR10633 (Woodruff, Mich) Ways & Means— 
Economic defense of U S. 

HR10637 (Sumners, Tex) Judic—Amend Natl 
Stolen Property Act. 

HR10639 (Kee) Mercht Marine & Fisheries— 
Provide adequate facilities for transportn of 
bulk commodities such as coal, waa and 
lumber to forn ports. 

HJR612 (Smith, Va) Judic—Stay effects of 
rulings of govt agencies. 

HJR613 (Geyer, Calif) Judic—Declare govt 
policy as to tide and submerged lands. 


Service—Amend Civ 


Recent Abstracts 


New England Letter (First National 
Bank of Boston, Aug. 30, 1940). Business 
activity, which has continued upward since 
Spring, will likely continue, owing to stim- 
ulating influences caused by the domestic 
defense program. A reflection of this im- 
provement has been noticed in the in- 
creased factory payrolls. 
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The Week in Commodities: Food and Textile Sections 
Show Marked Price Rises 


RONOUNCED strength in the food 
and textile groups contributed heav- 
ily to a rise in the Annalist Weekly 
Index of Wholesale Commodity 

Prices. ‘The index for Oct. 12 stands at 
80.9 as compared with 80.4 a week earlier 
and 81.4 for the corresponding date of 
lagt year. 

“Corrected for seasonal variation the Oct. 
12 index is 80.2. On Oct. 5 it was 79.6 and 
or Oct. 14, 1939, 80.7. 

Sizable advances in beef and pork items 
‘helped lift the food products group. Cotton 
yarns and cloths, as well as silk, gave 
buoyancy to the textile products division. 
Rising lumber prices moved the building 
material group index appreciably. 

DAILY COMMODITY PRICES 


Futures Spot 
Cotton. Wheat. Corn. Hogs. Index.Index. 


met. 67... 9.46 1.02 81 6.01 53.67 161.2 
Oct. 5 or 9.45 1.02’ 81 5.97 53.65 160.8 
Oct. 9..... 9.42 1. 81% 6.05 53.90 161.5 
Oct. 10..... 9.36 1. 81% 6.04 53.93 161.8 
Oct. i1..... 9.33 1.04 d 6.13 54.43 162.7 
Oct. 14..... 9.27 1. d 6.23 54.84 163.6 


COTTON 

The Columbus Day holiday, domestic 
-political developments and even more un- 
settling foreign news all served to dis- 
courage cotton trading last week. Holders 
of options liquidated whenever buyers ap- 
peared. At Friday’s close (markets were 
closed on Oct. 12) prices were down 17 
to 22 points, with final quotations not far 
from the lows. 





"DAILY COTTON PRICES 
DECEMBER CONTRACT 
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CENTS PER POUND 














ae es Perea & J 
2 Sea 


The third official crop forecast, released 
on Tuesday, depressed prices 5 to 8 points 
because it showed very little change from 
the preceding estimate. Many traders 
had expected a substantial reduction in 
view of the unprecedented improvement 
which took place in August. The latest es- 
timate places the new crop at 12,741,000 
bales, as contrasted with 11,817,000 bales 
last year and a ten-year average of 13,- 
547,000. The new crop vividly proves that 
eight years of New Deal crop control have 
done little toward reducing the cotton 
crop. As fast as New Dealers have cur- 
tailed the crop (through acreage reduc- 
tion) growers have boosted total yield 
through better farming. Incidentaliy, per- 
acre yield this year is 250 pounds, com- 
‘pared with the ten-year average of 198. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 

Wk. Ending Thursday—, Yr’s 
Oct. 10, Oct. 3, Oct. 12, Ch’ge 
1940. 1940. 1939. P.C. 





Movement _— Sight: 


During week...... 552 362 671 — 18 
Since Aus. t er 2,496 1,544 4,439 — 44 
Deliveries to Domestic Mills: 
week...... 275 168 261 + 5 
Since Aug. 1...... 1,425 932 1,639 — 13 
rts: 
ing week...... 34 il 110 — 69 
Since Aug. 1...... 174 119 1,110 — 94 
Visible S (Thursday) : 
U. S. erly Sire 5,236 4,832 6,011— 13 


Highlighting the estimate was ginning 

of 3,924,000 bales through Oct. 1, as con- 

- trasted with 6,682,000 bales last year. 
Nothing else is needed to show the late- 
ness of the crop. 

Despite the apathy in the raw cotton mar- 
ket, sales of gray goods improved mark- 
edly. Following the religious holiday, buy- 
ing increased substantially and sales for 
the week were “comfortably” above mill 
output. On Tuesday, alone, an estimated 
10,000,000 yards changed hands, with 


prices strong in all divisions. Unlike raw 
cotton dealings, trading in gray goods ap- 
pears to be under the influence of the wave 
of spending which kas swept the country 
in recent months. 

According to trade reports, cotton mill 
operations are edging forward, although 
actual capacity has been reached in many 
cases. The Department of Commerce re- 
ports September domestic consumption at 
639,252 bales, as against 654,503 in Au- 
gust. After allowance for Sundays and 
holidays, however, average daily consump- 
tion was higher than in August. 

The United States exported 34,000 bales 


of cotton last week, somewhat better than 
recently, although still disgustingly small. 
For the season to date exports are 174,000 
bales, as compared with 1,110,000 bales 
last year (wartime demand) and 829,000 
two seasons ago. 

With most Southern cotton growers 
flocking to the loan for financial support, 
it is heartening to find one group of cot- 
ton growers who don’t need the loan and 
don’t want the loan. These are the sea 
island-cotton growers in Central and 
North Florida and certain sections of 
Georgia. The boll weevil almost killed 
production of the long silky fibers a quar- 
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(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.)..... 
Corn, No. 2 yellow 7" ean pe eee 
— No. 2 white (bu 
2 Western —— e.i.f. (bu.).... 
Bisiey” malting CE Cue cabacecasc anes teem 
Flour, Spring Sate OO ee ae 
Cattle, a — choice taht steers, aver- 
Hogs, good a nd choice ors. Chic. (100 Ib.). 
~apnere dress steers, 700 lbs. and 
up, g ood and choice, average (100 Ib.).... 
Hams, smoked, 10-12 Ibs. (Ib.)............... 
Pork, mess (1 160 Ib pan 


Bacon, No. 1d , 6-8 me. (100 Ib.)..... 
Lard, steam, Me omni TT ee 
Sugar, raw, dut SS ee ee 
Sugar, DINIIN DS 2 os. ods cascnesce 
Coffee, Santos, No. 4 (ib.)...2222.2122220I2 
Cocoa, Accra (Ib.)..........s0000+s 
Cotton, —y "yd “upland G.)...5. 
Wool, tops (Ib iccekthastesae de eeehe hd x 4tso 00s 
Silk, 78% seriplane, Japan, 13-15 (Ib.)....... 
Rayon, 150 denier, firs quality See 
Worsted wees Bradford, 2-40s, halfblood 
2 1 eae 
Cotton yarn, carded 20-2 warp mg pecanue 
Printcloth, 38%4- -inch, 64x60, 5.35 ( 








Cotton sheeting, brown, 36-inch, m0, 4.00, 
unbranded double cuts ve.) ESS Te 
Hides, light native cows. ‘ icago ees 


Leather, a | Seen 

Rubber, plant’n *bbed. mealbek sheets (ib).. 

Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl. 


Reporter avg. for 4’ refin’y centers (gal.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Stéel scrap, Iron Age omnpen site (gross — 
Copper, electrolytic, ~ = Conn. (Ib.). 
yoreet, export, f. a. s. (Ib. 

RE END 60 nso bine eaok ah e 
Tin, straits (lb.)......... 
Zinc, East St. Louis (Ib.) 
Silver, Handy & Harman official (oz.)...... 
Cottonseed oil, crude, bleachable, s. e., 

UNI SI YA aki ccscacacvecccsicheae 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 

tPrices for previous Friday. 
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1936 1937 938 19: 1940 


Farm Food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. 
Cet. Merecocs 75.6 5 75. 99.2 72.3 85.8 6 J 
73.6 68.2 65.6 86.0 97.5 TLE 86.7 80.2 79.2 
73.2 67.7 65.8 86.1 97.8 71.8 86.7 80.6 79.0 
73.4 67.4 65.6 86.0 97.4 TL.8 86.7 82.9 79.1 
73.8 68.2 66.2 86.0 97.3 71. 86.7 81.7 79.5 
77.5 69.5 65.8 86.0 97.4 71. 86.7 80.7 80.2 
75.0 68.4 65.8 86.0 97.1 TLE 86.7 80.8 79.8 
74.5 67.7 65.7 86.1 97.1 71.¢ 86.7 81.9 79.6 
73.2 67.5 65.7 86.1 97.1 71.€ 86.7 81.7 79.2 
72.1 67.0 65.8 85.6 197.1 71. 86.7 79.9 78.6 
72.6 69.0 65.7 T8A.7 96.6 fi. 86.7 77.6 t79.0 
73.0 69.1 65.3 784.7 96.6 71. 86.7 77.0 t79.0 
t73.8 70.1 65.2 84.7 96.8 ,o* 86.7 77.2 133 
75.6 71.9 65.2 184.7 96.8 ‘¥ 86.7 T1 1 
- +75.0 yo 66.5 $4.4 97.3 . 86.7 77.1 80.3 
- 74.3 71.6 66.6 84.4 97.3 71. 86.7 76.6 80.0 
75.0 71.1 67.2 $4.6 97.3 71.3 86.7 77.0 80.1 
75.3 70.6 67.4 84.4 98.0 71.3 86.7 77.3 80.2 
75.3 70.9 68.7 84.4 98.0 72. 86.7 78.6 80.4 
75.7 71.6 69.8 ” 84.4 98.0 73.6 87.1 79.0 80.9 4 
Percentage changes for week from: 
Last week. + 0.5 + 0.9 + 1.6 0.0 0.0 t 1.9 + 0.5 0.5 + 0.6 
Last year.... + 0.1 + 0.1 — 7.3 — 3.2 —1.2 1.8 + 1.5 3.1 — 0.6 
tRevised. 


SPOT PRICES OF IMPORTANT COMMODITIES 


Gasoline, at refinery, Oil, Paint and Drug 








Except as Noted) 
Oct. 12, 1940. Oct. 5, 1940. Oct. 14, 1939. 
$1 $1 $1 


J .03 02 
81 807 A 
d 4 
-61 of 
“ 71 68 
5.10 5.10 5.725 
12.68 12.48 9.81 
6.127 6.02 6.91 
19.87 19,125 15.50 
-175 -175 19 
16.75 16.75 20.75 
17.50 17.50 20.00 
5.30 5.30 7.20 
0278 -0280 -0360 
-0435 0435 oT% -0550 OT% 
rs alla ‘058 
.0933 0947 0916 
1.23 1.16 1.22 
2.76 2.61 3.14 
53 53 
“hy 1 3 “BR 
06 06 d 
3. 3 ‘158 
32 -32 .38 
-2037 -1968 -2010 
1.1570 1.1570 1.595 
-0517020 .0517020 -053875 
-61 22.61 22.61 
2.261 2.261 2.236 
005 20.54 23.08 
-12 -12 -1252 
-1045 -1005 -125 
-0525 -0525 0552 
-5175 -5100 55 
-0725 0725 0650 
-34% 3AY%, 37% 
0550 0550 05 














ter of a century ago, but it has come back 
fast in the last few years. 

With fiber 1% to 2 inches long, as 
against % or less for ordinary cotton, sea- 
island sells for 30 cents a pound, as com- 
pared with under 10 cents for regular 
cotton. Production this year is estimated 
at a mere 5,000 bales. But it means good 
living for the lucky growers. 


j THE GRAINS 

Last week was one of those rare periods 
when the speculators were right. For the 
past month or more many of them have 
been shouting higher prices. The reason: 
too much wheat going into the loan with 
the resultant scarcity in “free” grain. In 
Chicago wheat futures rose % to 1% 
cents a bushel. In New York spot prices 
rose about 3 cents to $1.04%. Encourag- 
ing to the bulls was the fact that prices 
rose easily, volume of trading being only 
42,000 bushels (five days), compared with 
70,000 bushels (six days) in the preceding 
week. Sometimes, of course, higher 
price on lighter volume is considered 
bearish. In view of the scarcity of offer- 
ings, however, it’s bullish now. 


Latest reports indicate that there are 
about 25,000,000 bushels of wheat avail- 
able, the balante being tied up in the loan 
or not yet on the market. With annual 
domestic needs averaging 600,000,000 
bushels, the present supply is obviously 
much too small. Mills have been heavy 
buyers of “free” grain, and in some sec- 
tions of the Wheat Belt, especially Kansas 
City, the available supply is dwindling 
with startling rapidity. Under such cir- 
cumstances, traders can hardly be blamed 
for expecting higher prices. Several weeks 
ago they figured wheat would start com- 
ing out of the loan when the December 
future hit 86 cents, or a little higher. 
Now they have revised the price upward 
and figure that 90 cents to $1 will be 
needed. The December future closed last 
week at 84 cents, but rose % of a cent 
on Monday. 
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The most recent crop estimates illus- 
trate how far off the estimates can go. 
The Winter wheat crop was planted on 
the smallest acreage in six years. Plant- 
ing was followed by a long Winter 
drought and the Department of Agri- 
culture’s first estimate of the crop was 
399,000,000 bushels, the smallest in three 
decades except for two years. But the 
drought was followed by ideal weather, 
the crop grew like a weed and after har- 
vest the D. of A. placed the yield at 
556,000,000 bushels. At the time of the 
first estimate many grain statisticians 
said the department’s total was much too 
low. Speculators must have thought so, 
too, since the initial estimate was not fol- 
lowed by a bang-up bull market in wheat. 


Chief news of the week was suspension 
of the wheat export subsidy to Far East- 
ern ports with the exception of the Philip- 
pines. In the last ten months about 10,- 
000,000 bushels of grain have been shipped 
to fhe Far East under the subsidy pro- 


gram. Loss of the subsidy, consequently, 


will not greatly affect the American wheat 
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the Orient would mean a Japanese-con- 


LA RUE APPLEGATE. 




















a Asked. »b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 








situation since we have a total supply of trolled source of supply for American rub- 
about 1,075,000,000 bushels. ber needs. Under such circumstances, COMMODITY FUTURE PRICES 
Other export news included sale to Rus-_ there is no telling how high prices would (Grains at Chicago: Others at New York) 
sia of a “quantity” of Pacific Coast wheat go. Daily Range 
after Canadians had turned down the busi- However, following the rise of 150 October. December. January. March. May. July. 

ness regardless of price. France is re- points, the rubber market developed an Cotton High. Low. HighaLow. — Low. High. Low. High. Low. High. . 
ee peep pate ee Peet rr nen 

our, equa: - i bushels of wheat. end. y futures san Oo “UR, Sapa K ’ ¥ k . . 3 . - ‘ t 

CS RES 9.58 9. 9.49 9. 9.42 9.50 9.41 9.40 9.31 9.20 9.10 
Thanks to large shipping orders, which points. The actual market also turned Oet. i eer 248, O44 338 9.44 ais 9.40 9.42 9.37 9.29 9.22 9.08 9.02 
: ” Miictsanqeae oliday. 
on the upgrade last week. Final quoter Rubber spok an Geant ies oak PEM oh LEMS FOE 2m 
on the upgrade last week. quota- ubber spokesmen were unusually ac- eek’s range.. ; . . . . : . . . . . 

. Y q k i y 9. .46 9.50 9.31 9.29 9.09 
tions were fractionally higher. Sentiment tive last week. All of them attempted to eo week. 3% Her} He He He Hed St 366 ao 8.48 a 8.26 
in the trade improved more than prices calm the storm by stating how much rub- Contract 10.29 8.25 10.18 8.33 10.14 826 10.08 8.10 8.00 8.57 

range Ap.17 No.1 Ap.l7 Je.6 Ap.17 Je.6 Ap.17 My.18 OceT My 18 OCLT Aut 
showed. There was some speculative buy- ber we had, or will have when our syn- Traded week ended Friday, Oct. 11, 374,200; previous week, 354,100; year ago, 

ing on the assumption that the prospective thetic plants begin to operate full blast. 547.100. 
government loan of 61 cents a bushel would John L. Collyer, president of the B. F. Wheat: High. ae High = sgh: Low. 
greatly curtail present large arrivals at Goodrich Company, told members of the MMM 6 Guiry co sic ansidn (ade kacocnnaesiunassans ; 
principal terminals. Sales Executives Club that the United «1 Seer. a 

The official Oct. 1 crop report placed States now had about ten months’ supply pay 10 edtna Nesdsuustwadskadgéesadsocuaeqaasdaces 83% So - 
the corn crop at 2,352,000,000 bushels, 55,- of rubber, including Government stocks. i ee riliday $ 
000,000 bushels below the preceding report This consists of four months’ supply in RE SEC arrests senste ss snake netic oneonas Pn aed ‘, 0 Ogg 
but 264,000,000 bushels below last year’s this country, another three months’ sup- eer “4 Beans ess atacdenecassassauoneesias sf “BS es a bs 
harvest. Despite the decrease in harvest, ply en route and three months’ supply in is sapaee lic demenmaeane ieneunier Guntaieas 4. 
total supply for the season only will be finished goods. Mr. Collyer added that this range { ny ts Oct et 1 ie 16 ett sett 
140,000,000 bushels below last year—more could be stretched to a year by increasing . oxi too, ge ae Welday, Oct. 11, GARGS Suche; OO ee 
than ample for all domestic and export our output of reclaimed rubber. PP rans ee Weekly Range 
requirements and enough to leave a fat Meanwhile, Harvey Firestone Jr., vice Week Ended Week Ended Week Ended 
carry-over as well. presidentof the Firestone Tire and Rub- -—Oct. 12, 1940—, Oct. 5, 1940. ——Contract Range——.. Oct.14,1939. 
Oat supplies are liberal, but farmers are ber Company, speaking in Boston, echoed ae = ry poe i a ioe — 54 July 15 ‘_ nm 43% 
holding back because prices at the market Collyer; adding that our reclaimed rubber May steeees ‘iy - ‘59 ee ‘St Ju i og Aue. = Sa Sosy 
. s ME séaceuse e A J 
places aren’t high enough. Offerings of capacity is now 250,000 tons a year but A traded 8,023,000 8,008,000 P py Be 
oats are unusually small and the visible could be increased. Oats: 
supply is the smallest since 1907. Because MY sescnes 31 31% . June 3 Aug. 19 . 31 
speculators fear any rally in prices would SILK May ete 32 . 16 3h os) ! 
Silk t y ste 30% - ’ 
be cut short by country selling, they have was also affected by the political *Bushels senied 3,108,000 2,957, 000 6,326,000 
not taken advantage of this situation. Fu- ™oves in the Far East. In New York spot Rye: . 
tures rose % to 4% cent a bushel last prices jumped 15 cents a pound to $2.76 = piace 4 io 1% $8 t re ri Soe 3a yay 2 aah Ane 18 ; af 
week. Even the tightly held spot oats rose ina hectic market. Over a broader range, July teeeeee 49% ATH 49° t 51 = .48% +.51 Sept. 30 Sept. 23 . : 
but % cent. however, last week’s rise in silk is a drop c eames tended 2RC8S 3,241,000 ama ce 
om ple, are only 28 cents over the years low. || fax wl i8 HB G2 iB 1 SBM amet 4 be oe 
2 [eee . . e n . . e 4 a e. le 
Leading copper producers are still dol- _ Pl, are only 23 cents over the year’s low. Mar. 1.0.12: 4.33 423 4.33t 4:40 4:20 655 May 10 420 Oct. 4 532 5.08 
The 1940 high was $4.35% on the first | ere 441 432 441n 4.43 4.28 616 May 1 4.28 Oct. 4 5.39 5.11 
ing out their small supply with favored  heacaes 445 440 449n 4.57 4.37 5.55 Aug. 8 4.37 Oct. 4 541 5.18 
business day of the year. ree er 4.63 445 4.83 Sept. 5 4.45 Oct. 4 5.27 5.27 
customers getting most of what they want. Contracts traded 573 1,162 908 
ive of the unsettled state of af- y 
- Buying continues good, with some pur- Preven piges on Coftee—A (No. 7): 
rs is the fac at th odity Ex- Se i I 4. ‘ i , . 
chasers apparently willing to pay more ee Mar. £00 n 433 Mar. 21 seo aug 7 “8 
than the fixed price of 12 cents a pound. change, Inc., where silk futures are trad- May eae 4.06 n 3.98 Sept. 3.97 Sept. 27 ‘a 
: ; a —_——_— «es ed ‘ane decadend. “che aaemeaea 
Although spot prices are unchanged, fu- ed, has appointed a special committee to contenant ean ed * 3 
tures have edged forward and export study the problem of what to do with out- Coffee—D (Santos No. 4): 
‘ standing silk tions should J BR. cence. 5.87 5.72 5.82 5.85 5.70 650 Jan. 17 5.30 Aug. 16 6.30 6.22 
prices have improved. on ent s rept shi en te ooops aap , rr 04 595 602n 6.04 5.90 6.36 June 17 5.50 Aug. 15 631 6.27 
Featuring the week was the September barg pmen o this coun- ME Séeacee 6.13 6.04 6.09n 6.12 601 6.48 June 17 5.57 Aug. 19 6.39 6.31 
: | ty. Under the Exchange's by-laws there || 20% ‘iad. $a SH Sat 6 $m 8 SRSR AT BRAS ES ES 
copper figures. Domestic consumption to- is a section stating that the board of-gov- po cee —€ nee . — : . pt. = 
taled 96,485 tons, a new all-time high rec-  ernors can take any measure deemed nec- Copper: 
ord. Production totaled only 79,021 tons, essary to maintain “equilibrium of the Dee. ane ages ne e786 1 11. ge 43 ae mae ny Get. n er jay = ns ae 
so stocks again declined. At the close of market,” but some authorities claim that May 0.0... 11.26 ints i 26t 23 1288 10 10.60 11.26 Oct. 11 9.12 July 23 11.37 11.25 
last month they totaled 185,000 tons, this provision restricts silk trading. Defi- any isi: init @ Ue ee eee 
enough for only two months at the current nite plans as to what would be done should Contracts traded 203 160 231 
the Far Eastern firecracker explode might Cottonseed Oil: 
rate of consumption: and far below the ponte tany hance . . Oct. 5.45 5.36 5.30b 5.41 5.36 7.35 Feb. 17 5.33 Aug. 14 684 6.65 
alain canada ee ies RR ORS SMR BGG au we ieee h ge gel 
ago. Meanwhile, last Tuesday, silk lost some Mar. ....... 5.67 5.58 5.51 5.67 5.55 625 July 19 5.49 Oct. 11 712 671 
In the export ket prices have moved of its thrust. Futures were erratic, the Mo Faccce 5.58@5.59 5.76 5.65 5.91 Sept.17 5.58 Oct. 9 7.20 6.80 
market, after opening at new highs met Costrastetzatea 86-208 = 406 
up to 10.40 cents, 50 points above a week ™ Hides: 
or so ago. A large part of the business heavy profit-taking and Japanese selling. ae 11.15 10.47 11.15 10.86 10.35 15.85 Jan. 9 7.83 Aug. 19 15.10 14.05 
mgr He wasn't long before carly seine bed }] Hi ----He nS Heel Be be teee | fan 2 Be we 
is being done by American fabricators, Vanished and prices were running well Sept, 194i.1116 1079 iL 10.85 10.75 11.16 Oct. 11 10.10 Sept. 20 15.80 14.88 
who are working on brass orders for  pelow the previous close. Contracts traded 510 634 974 
Britain. Most of the metal involved is cocoa Rubber—No. ph ye 
: aa : .32 t 19.75 19.46 21.15 May 11 16.93 Ma 1 7 
of foreign origin. Mar.- ....... 19.95 19.51 19.85t 19.56 19.32 20.93 May 10 16.80 May 22 13.65 ints 
A new type of “bottleneck” appears to Spot prices rose 10 points to 4.41 cents. See 19. 44 19.67n 19.40 19.22 19.80 Oct. 11 18.60 Aug. 9 18.50 17.60 
p Futures rose only 4 to 5 points and cur- Contracts traded 406 222 314 
be developing in the copper market. Re- Tt! tot i ? “ fe peso Rubber—“New” Standard: 
liable sources claim that monthly copper P ee ee Oy oe oe a 20.00 19.75 20.32n sss s+ 20.00 Oct. 9 18.30 July 15 
output is limited to about 80,000 tons be- high of 6.35 cents a pound. For unex- Mar. ieeaads 18.7 18.70 ty wits a 18. 10 10 Oct. A aS of 16 
cause the refineries are operating at Plained reasons, there was considerable July pakiniiie! ‘as 19.55 n 19.15 19.05 19:25 Sq t. 27 18.90 Sept. 26 
capacity. If demand should expand much Wall Street buying last week. Manufac- Rebictis acai -. ——e Ot 7 i920 . 
above current levels, the copper industry ee 2 ne mpm the ome sen Silk—No. 1: 
‘ g to New York cocoa interes BG adcwede 2.84 2.61% 2.82 t 2.83 2.6544 2.57 2.84 Oct. 112.30 Apr. 292. 2.39 
would have a tough job on its hands. Most were relatively large offerings from Brazil MMS. <0e. 2.83 3 TO 2.82% t 2.65 257 2:83 Oct. 11240 July 12 2.95% 283 
observers, however, do not expect demand 7 WY step a cs 2.83 2.62 2.81%t 2. 2.56% 2.83 Oct. 112.39 Aug. 212.91 2.79% 
to rise much farther In the middle of last week bids of 4.10 icass << 2. 2.62 2.8144@2.82 2. 2.58 2.82% Oct. 112.50 Sept. 262.89 2.80 
; cents on a cost-plus-freight basis were re- eames pone fe = = 318 
angry took place at 4.08 cente, near the lowest | dar 7: 1 1S LAL Ut 18 lume inte e au ae 
The growing crisis in the Far East— OOK piace at 4.05 cents, near the lowes p> ll ea 198 192 1 y . . . ay : ay \2. 3. 
arebene x s -97@1.98 1. 1. 3 4 A a 
not helped at all by the closing of the levels this year. Less than a month ago July waacins 2.01 1.99 2. 01 2 OL 136 at Oct 3 ig Faly 2 334 st 
Burma Road by England nor the bellig- Bahia interests turned noses up at offers Se t 1941. 2.00 | 2.00, | 2.04@2.05 2.04 200 2.04 Oct. 3 1.92 Sept. 9 2.36 2.21 
erant declarations of our own President— of 4% cents. They soon found their mar- Sugar—No. 4 (“World”) ; ; 
resulted in a %-cent rise in rubber prices ket fading away and reversed their hold- ; ee 8 . ’ ; -7834 1.64 May 13 .73 Aug. 16 1.88% 1.66 
J . eee B 4 4 . : i P . 
last week. Trading was active, as both out policy. .- Soeeiie a oy $3 si ooh oy Lett, may ia +8 rt is io itn 
speculators and tradesmen sought to get Cocoa futures steadied last Tuesday Zsa: Ut CF cm oo oy ie 10% ~ aie Hee 
on the right side of the market. In the Far With volume small. The open interest in Contracts traded “220 ar’ ; ‘ : 975 
BR prices even more with ribbed fut wnat ees gene on —— 118.0 115.5 117.5@118.0 117.3 112.0 118.0 Oct. 82.4 May 22 120.0 118.0 
sheets selling at 19% cents, only % cent Tuesday it stood at 6,824 lots. A week Dec. -....111127 105.5 112.5@1126 100.0 1040 1127 Oct. i a3 May 22 1186 113.0 
below the top limit of the Rubber Reserve 280 it was 6,761 lots and on Oct. 1 it was see. teeeeee 7 + “2 .2 be . ene —_ : bee yt = = a3 == FE 1s — 
Company. Speculators on this side of the 6,486 lots. An increase of 338 lots oc- kee 96.5 b 931 92.0 93.0 Oct. 3 86.1 Sept. 13 107.3 
Pacific naturally fear that a blow-off in curred in two weeks. Pounds traded 1,605,000 5,215,000 3,365,000 
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market continued to fall at a fairly rapid 
pace until the last of June, when a recov- 
ery set in. It was in the fourth week in 
July, about the time the intensive air 
raids started, that the remarkable 
strength of British stock prices relative 
to American began to develop. In that 
week English stock prices advanced 
sharply, although our own market made 
practically no change. In the third week 
in August heavier German air raids on 
London produced a moderately substan- 
tial reaction in New York stocks, but 
during this same week British stocks ad- 
vanced to new high levels. Early in Sep- 
tember another sharp reaction developed 
in the New York stock market on the 
news that the great German invasion was 
at last about to begin, but although there 
was a recession in the London market, it 
was slight. Early in October our own 
stock market again reacted, apparently 
as a result of war developments, while 
the advance in London accelerated. 


American Nervousness Unjustified ? 


It is a little hard to justify this extreme 
nervousness of American investors. It 
would seem that the very considerable 
material damage which is resulting from 
air bombing in England and the accom- 
panying slowing down of trade would of 
themselves justify the London market in 
declining even with no allowance for the 
possibility of losing the war. Yet some 
English stocks are not far from where 
they were at the beginning of May. On 
the other hand, business in the United 
States is being stimulated by arma- 
ment expenditures. Dividend returns from 
stocks are at a favorable level in relation 
to bond yields. Price-earnings ratios are 
low; there is a large volume of idle capi- 
tal, and the difference in extent between 
the English Channel and the Atlantic 
Ocean requires no comment. Yet Ameri- 
can investors are apprehensive and sell 
stocks on any piece of unfavorable news, 
while British stocks continue to advance. 

One possible explanation is that, over 
part of this period at least, English invest- 
tors were much better informed on what 
was actually going on than were American. 
It is probable, however, that part of the 
nervousness of the American markets re- 
sults from the fact that this is a Presi- 
dential year. No doubt also the repeated 
shocks that American investors have been 
called upon to withstand during the past 
ten years have had a cumulative effect 
and have finally resulted in a state of ex- 
treme nervousness. The thinness of the 
markets has contributed to the difficulty. 

Whatever the explanation, the fact re- 
mains that the London market has given 
a remarkable demonstration of strength 
in the face of most trying conditions. If 
past experience can be accepted as a 
guide, this augurs strongly against the 
war ending unfavorably for Great Britain. 

Business and financial conditions in this 
country have been unusually favorable 
from an investment standpoint. After the 
rapid expansion in business in May and 
June there was a short readjustment, but 
in August the upward trend was resumed 
in a vigorous fashion and by the end of the 
quarter business activity had been carried 
up to a point a little above the 1939 high 
record. Prices of leading raw materials, 
which are often of significance from a se- 
curity market standpoint, have advanced 
during the past two months. 

One of the outstanding favorable fea- 
tures of the situation has been the persis- 
tent strength in high-grade bond prices. 
Up to the middle of July, high-grade bond 
prices had recovered all but a small part 
of their May decline. After such a rapid 
advance and at that season of the year 


one would have expected a fairly substan- 
tial reaction to develop. Actually, how- 
ever, bond prices remained fairly stable 
up to the middle of August, and then began 
another advance which has carried high- 
grade rails up to a new high level for the 
year. This strength in bonds shows that 
although investors do not have confidence 
enough to purchase stocks aggressively, 
they are anxious to invest funds. A little 
further extension in confidence would 
mean heavier buying of stocks. 


If recent tendencies in business have 
been favorable, the longer-term fundamen- 
tals are even more strongly so. Invest- 
ment funds continue to accumulate. The 
tremendous shortages of equipment goods 
built up during the depression are still in 
existence. 

Naturally, a very important factor in the 
immediate business situation is the cer- 


tainty that orders for armament will con- 
tinue to expand for some little time. Nat- 
urally, a business expansion based upon 
this type of demand is far less sound than 
one resulting from natural causes. Never- 
theless, the armament program is likely 
to serve as a stimulating, or at least sus- 
taining, influence over a_ considerable 
period. 


Taxes 

The unfavorable side of the armament 
boom is to be found in the increase in 
taxes that it necessitates. The recently 
enacted Excess Profits Tax Law will prob- 
ably be amended during the next year, 
perhaps substantially. As it stands, it is 
calculated to discourage plant expansion 
except that rather closely related to arma- 
ment production. The effect on different 
industries varies substantially. As pointed 
out by the writer in an article in THE AN- 


NALIST of Oct. 10, the machine tool and 
aircraft industries will suffer most. Rail- 
roads and air lines, on the other hand, are 
almost free from the effect of the tax and 
certain railroad equipment companies are 
in a very strong position. In other indus- 
tries, most companies will be affected mod- 
erately. From the standpoint of the se- 
curity investor, the excess profits tax is 
not of serious importance when consid- 
ered against a medium level of earnings 
such as reported for the year ended June 
30, 1940. A tax of 62 per cent places a 
serious barrier to the expansion of earn- 
ings beyond the exempt base, but a study 
of the leading companies in their best 
quarter during the past five years, after 
adjustment for the profits tax, shows that 
in most casés substantial gains in earnings 
will still be possible under favorable con- 
ditions. 
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At the E f the First Y f War: The Muilit 
€ cnd oO € Firs €ar O . 
HE ANNALIST has been carrying P me ‘a seas comprising the First and Second Di- 
weekly accounts of the Canadian war visions plus ancillary troops in England 
effort since the beginning of World CcConomiic 1 ua Of) and garrisons in Iceland, West Indies and 
War II. Having passed its first birth- Newfoundland. The other 115,000 are in 
day, the occasion is appropriate to survey By S. L. MILLER Canada. A third division is being concen- 
this effort in i i i ’ . trated under a new Atlantic Command, 
wt in Ke entirety, to being togeter =, Supply and National Defense for The political set-up is complex even ich i " 
the various details so as to present the : : y - "i and a fourth which is now in training in 
: F Air, and presumably the new Ministries though the line of authority appears j : ined 
whole, broad picture. At the same time, 2 2 : ity fl various camps is destined to guard the 
of National War Services and Naval pretty clear and simple. Authority flows | io, Reinf. 
some measure of the progress of rearma- ; i itt acific area. Reinforcements and replace- 
cease Affairs. Special Economic Defense Com- from the Cabinet to the war committee 7 ap ‘ 

ment may be had and deficiencies, if any, : : : h to th ments for the active divisions in Britain 
ened oak, Padie Ge eee the  mittees have been formed to assure the to the special committees and thence tothe 14. number of 13,000 are also in Sea 

po : ee ee ee i ia at adequate supplies and also various boards. Yet the latter are related . ° Bs ache Te P 
Canadian economy and on the United , ta t ing. A fifth division is in the making, and 
s to exercise closer control over the eco- to and come under the permanent depart- d io alten ae a 

tates may be seen. ' : : eam. de f ;- 2m armored corps is in the process 
nomic system in order to prevent inflation ment heads. Provision is made for supe Setieatten 
Canada declared war on Germany on tale ‘ F i 7 but ; 
; and undue price increases. Among these vision of the entire economic system, é ; 
Sept. 10, 1939, one week after the British * . f trol h rarely been Canada, too, has its National Guard, 
. committees are War Finance and Supply, the powers of control have y ip 
and French entered the conflict. Among ; ; They h 't had to be. Most in- "ly it is called the Non-Permanent Active 
; ; A Food Production and Marketing, Wheat, used. ey haven't had to be. a 
the first agencies set up by the Dominion silt a hole-heart- Militia. The N. P. A. M. numbers more 
f Fuel and Power, Shipping and Transpor- dustrialists have cooperated whole-hear 
Government were the Foreign Exchange ; idel blicized att t than 107,000. These men formed the nu- 
tation and Price Control and Labor. Some edly. The only widely public attemp 
Control Board and the War Supply Board. : ; t ion took the form of Cleus of the C. A. S. F. Another 300,000 
A war budget was introduced into f the more important control agencies at government coercion too ce men will be added to the militia withi 
" ot ais 6 Fa “ aa a oan which have been an outgrowth of these threats of action against bakers for raising ed to Whe MUS 

rliame nd pass . 12, , : pune i 
r a jinn a nao 7 7 i 4 committees or which are subsidiaries and the price of bread when a processing tax yapik I. DISPOSITION OF THE CANA- 
pte e fetes es wene increase® smaller and more compact units are the was imposed on wheat destined for do- DIAN ACTIVE SERVICE FORCE 
apace sin Wartime Industries Control Board (now mestic consumption. Very little has had ON i ia 

Political Organization for War absorbed into the Department of Mu- to be done in the way of price fixing. pt 4-4 Tecland, Went 4. 

As the war proceeded the governmental nitions and Supply), which has widest Wheat is a notable exception, the Wheat || and Newfoundland ............... 52,415 
organization became more and more com- powers of control over the steel, oil, Board having pegged the price at 70 cents 3d and 4th divisions. ......... Seg 28,500 
plex. At its head remained the Cabinet, power, timber, machine tools and non- 4 bushel on May 18, 1940. in training ..............-. 13,000 
under which was formed a so-called War ferrous metals industries; the Foreign Ex- The Amy Tisicles and semeioaiad satis as too} 
Committee composed of the Prime Min- change Control Board, the Inventions Vouun gual. sa S00 
ister, the leader of the Government in the Board, Agricultural Supplies, Shipping and At the present time the Canadian Ac- Additiona infantry and other serv- > 
Senate and several Ministers, including the Wartime Prices and Trade Board (with tive Service Force totals 166,600 men, ex- WOES wee eee ee cee ee eee eee eee eens 42,000 
those of Finance, Justice, National De- its sugar, hides and leather, wool and coal panded from 5,000 at the start of the war. WOOD b sissids sedcnceccceaae cee 114,600 

+ 4 fense, Mines and Resources, Munitions administrators). Of this number there are some 52,000 over- Grand total ......<c.<<cecceclucll 167,015 























CITADELS OF COMMERCE 


It was entirely natural that the United States and Canada, 
both having rich soil and an abundance of other natural 
resources, should develop a type of national life that is 
much more interested in commerce than in conquest. 
Linked by language and living habits, and actuated by 
a sincere friendliness toward each other, these countries 
have been free to bend their best energies toward the 
building of great North American citadels of industry and 
trade. 


a 





Canada affords to American industry a great market out- 
let, an equally great source of supply, and an extensive 
field for investment and enterprise. On any matter con- 
cerning trade relations with Canada, business men of the 
United States are cordially invited to consult the Cana- 
dian Trade Commissioner stationed nearest them. 





CANADIAN TRADE COMMISSIONERS 
IN THE UNITED STATES 


Under the direction of the Department of Trade and 
Commerce, Ottawa, Canadian Trade Commissioners are 
posted where they can be quickly contacted by United 
States manufacturers and importers. There are three 
Commissioners, as follows: Mr. D. S. Cole. British Empire 
Building. Rockefeller Center, New York City: Mr. W. J. 
Riddiford, 435 North Michigan Avenue, Chicago; Mr, 
B. C. Butler, 510 West Sixth Street. Los Angeles. 


DEPARTMENT OF TRADE AND COMMERCE 


Hon. James A. MacKinnon, M.P., Minister Ottawa. Canada 
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year. The first contingent of 30,000 
trainees has already reported for its thir- 
ty-day instruction period to the thirty- 
nine N. N. A. M. camps throughout the 
Dominion. 

Hanson W. Baldwin of The New York 
Times, after having made a 2,700-mile 
tour of Canadian defense establishments, 
has stated that the trouble with the 
Canadian Army is lack of equipment 
and not trained man _ power.! Ac- 
cording to this observer, the Canadian 
Army possesses only twenty Vickers 4-ton 
tanks and only one modern 25-pounder 
howitzer; field artillery consists largely of 
obsolescent World War weapons which 
limit artillery training, signal equipment 
is “woefully inadequate” and the First and 
Second Divisions in England were practi- 
cally; except for certain minor items, 
equipped in that country, while the Third 
and Fourth Divisions must wait until 1941 
for full accoutrement. Despite the limita- 
tions of equipment the men are well 
trained, according to Baldwin, especially 
in camouflage and concealment, field 
craft and protection against gas. 

In spite of much talk in and out of 


‘The New York Times, Oct. 1, 1940. 


Canada on the slowness of the develop- 
ment of Canada’s war effort, a perusal of 
the records shows that the Canadian 
Army, at any rate, is not far behind its 
war contributions of 1914-18. The last 
major conflict started about one month 
before this one, that is, in August, 1914. 
By October of that year, the first division 
of Canadian troops reached England. In 
this war, the first division reached Brit- 
ish shores during December, 1939, or only 
one month behind the schedule of the last 
conflict when allowance is made for the 
facts that this war started in September 
and the last one in August. The second 
division got to England in 1915 at about 
the same time that this one did in 1940. 

During 1915, however, 84,334 men were 
transported overseas, and this number is 
not likely to be reached by the end of 1940. 
From now on Canada’s contribution in the 
way of man power is likely to fall far be- 
hind that of the 1914-18 débacle. 

The Navy 

In August, 1939, the Royal Canadian 
Navy personnel numbered 131 officers and 
1,643 men, a total of 1,754 men on active 
service. Reservists totaled 2,003, a com- 
bined total of 3,759. By Oct. 3, 1940, this 


total had been expanded to 12,343, accord- 
ing to Table II. Recruiting averages 400 
men a week. There are two classes of re- 
servists. The Royal Canadian Reservists 
are merchant seamen who devofe a cer- 
tain period of time each year to naval 
training. The Royal Canadian Volunteer 
Reservists are students and young busi- 
ness men who attend drill voluntarily 
from three to five nights a week. They 
are eventually drafted to Canadian ports 
for additional training. 


TABLE II. NAVAL PERSONNEL AS OF 
OCT. 3, 1940 
Officers. Ratings. Total. 
Royal Canadian Navy.. 2,508 2,762 
— —— Naval 
a ae ea 463 2,516 2,979 
Royal "Canadian Naval 
olunteer Reserve ... 819 5,783 6,602 
NE og dasccsinwevnee 1,536 10,807 12,343 


The pre-war navy consisted of six de- 
stroyers and seven auxiliary vessels. The 
destroyer fleet has been raised to thirteen 
by the addition of six old United States 
destroyers and of two built in England. 
Two more are building in Britain. One 
has been sunk in European waters. The 
auxiliary flotilla has been raised to 119 
vessels and an armed merchant cruis- 
er. There are building in Canada 54 ‘“‘cor- 


vettes” (190-foot patrol vessels) and 18 
170-foot mine-sweepers. Also under con- 
struction are 10 Diesel mine-sweepers and 
12 motor torpedo boats, capable of 45 
knots and more. Contracts are to be let 
for 6 more corvettes and 24 Fairmiles, 
speedy anti-submarine vessels. Two more 
armed merchant cruisers are being con- 
verted. How soon these ships will be de- 
livered is, of course, an open question. 
Many of them, however, are expected by 
the Spring of 1941. Canadian shipbuilding 
facilities are limited not only in number 
but evidently in capacity per yard, inas- 
much as the destroyers had to be built in 
the United Kingdom. 


For the most part, Canadian destroyers 
are in European waters fighting alongside 
their British sisters. Convoy duty, how- 
ever, has been the most important func- 
tion of the R. C. N., which has made an 
excellent record for safe arrival of ships. 
Only 0.4 per cent of the vessels in convoy 
have been lost due to enemy action. It 
goes without saying that cooperation be- 
tween the Canadian and British Ngvies is 
very close as regards the convoy service. 
The Navy also maintains a twenty-four- 
hour coastal patrol, and its ships ply the 
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Caribbean. The armed merchant cruiser 
Prince Robert recently captured the fast 
Nazi freighter Weser off the coast of 
Mexico. 

The R. C. N. is undoubtedly small, 
especially in relation to the miles of coast- 
lines to defend. One explanation for this 
limited size is seen in that the naval appro- 
priation for the fiscal year 1939-40 was 
only $8,500,000. The 1940-41 appropriation 
was raised sharply to $123,400,000, and 
this amount has already been considerably 
exceeded. 


The Air Force 

The Royal Canadian Air Force started 
the war with a personnel of 450 officers 
and 4,000 airmen. On Sept. 15, 1940, the 
number of flyers had risen to 1,950 offi- 
cers, 23,000 airmen, or 24,950 in all. The 
R. C. A. F. has three important duties: 
coastal patrol and convoy protection, 
actual service flying in England and the 
administration of the British Common- 
wealth Air Training Plan. Progress in the 
development of the air force is indicated 
in Table III. 


TABLE Ill. PERSONNEL OF THE ROYAL 
CANADIAN AIR FORCE 


1939. Officers. Airmen. Total. 
o-. Gia dvic tare vaas 450 4,000 4,450 

1940. 
I rere 1,223 9,187 10,410 
i 2 Seaeeerrrerr 1,307 10,824 12,131 

Pe Mrcircsevinses 1,418 12,331 13,749 
c— eee ,631 15,870 17,501 
SE” Miecessedssces 1,765 17,688 19,453 
ere 950 23,000 24,960 


Canada’s greatest single contribution to 
the war is centered, of course, in the air 
training plan. This scheme was originally 
estimated to cost $600,000,000, of which 
Canada was to provide $350,000,000. The 
speed-up in the plan after the German 
victories of the Spring and Summer will 
probably add to the costs. Canada is to 
furnish 80 per cent of the men to be 
trained as air pilots, observers and gun- 
ners. On Sept. 15, 1940, there were in 
training some 2,100 pilots, 1,000 air observ- 
ers and 1,400 gunners. The training 
courses have been shortened, as part of the 
speed-up, to twenty-five weeks for pilots 
and twenty-six weeks for observers and 
gunners. In addition, there were some 
7,500 men training to be mechanics and 
service and maintenance men. Inasmuch 
as it was estimated that 40,000 men would 
be required to operate the various facil- 
ities and administer the program, it obvi- 
ously will be some time before Britain will 
be furnished with flyers. Most of the 
graduates will have to (and have) become 
instructors. There were about 16,009 on 
the operating staff as of Sept. 15, 1940. 

The schedule of construction, as finally 
adopted in December, 1939, has been ex- 
ceeded. In Table IV the proposed program 
and actual accomplishments are shown. 
The most important facilities, of course, 
are the flying schools, and it is just here 
that the program is farthest behind the 
ultimate goal. Of the eighty-three schools 
to be built by 1942, when the plan is to 
reach the peak of training, only thirty-two 
were operating as of Oct. 1, 1940, although 
by the end of the year this number will 
be raised to forty-eight (as against thirty- 
six originally planned). 

Of the eighty-three institutions of learn- 
ing contemplated, seventy-four will be ac- 
tual schools for airmen—pilots, observers 
and gunners. There are to be four initial 
training schools for all crews, twenty-six 
elementary flying and sixteen service fly- 
ing schools for pilots, ten bombing and 
gunnery schools for all airmen, ten air ob- 
server and two air navigation schools for 
air observers and four wireless schools for 
air gunners. The other nine schools will 
train mechanics, inspectors, etc. 

The déb&cle starting in May forced the 
United Kingdom temporarily to stop de- 
livery on training planes. Canada was 
thereby compelled to step up its own mea- 
ger production of planes, which are now 
being made at the rate of about 1,500 a 
year, and to look to the United States for 


more planes. At the peak of the Empire 
Training Plan, according to Baldwin, 4,000 
planes will be needed, of which there are 
about slightly more than 1,000 on hand to 
day. Many of them are not suitable for 
training, in the view of that observer. 
TABLE IV. R. C. A. F. FACILITIES UN- 


DER THE BRITISH COMMONWEALTH 
EMPIRE TRAINING PLAN 





Scheduled to 

be Operat Total 

ing Oct. 1 in 
Under Actually Com- 
Orig- Operating plete 
inal Plan. Oct.1. Plan. 
Recruiting centers........ 20 20 20 
Training commands....... 4 4 4 
Equipment depots......... 4 4 4 
fare 2 1 4 
Technical detachments.... 0 4 4 
Schools (total)......... . 32 83 
Initial training....... 2 2 4 
Elementary training oe 8 26 
toe flying............ 3 3 16 
Air observers............ 3 3 10 
| >see machen 2 2 4 
Bombing and gunnery... 1 1 10 


Although the bulk of the graduated air- 
men are being used as instructors, and so 
few get to see action over England and 
Western Europe, a large and larger num- 
ber of airmen are expected to cross the 
ocean as time goes on. When the peak of 
training is reached in late 1941 or early 
1942, about 8,500 new pilots and about 
15,000 air gunners and observers will be 
added to the Royal Air Force in Britain 
each year. 


Munitions and Supply 

Since the beginning of the war some 
$325,000,000 of contracts have been let 
through the Department of Munitions and 
Supply. They involved 34,000 individual 
contracts with 4,400 Canadian firms. The 
average value was $9,600 per contract. Ap- 
proximately 90 per cent of these orders 
were placed in Canada, only 3 per cent in 
the United States and the rest in the 
United Kingdom. The obvious inference is 
that most of the business done between 
the United States and the Dominion was 
carried out through private Canadian 
firms working on government orders. 

In addition to the $325,000,000 of con- 
tracts awarded by the Canadian Govern- 
ment are British Government purchases in 
the amount of $100,000,000, a total of 
$425,000,000, or about 10 per cent of the 
1940 national income. Construction proj- 
ects, furthermore, have been undertaken 
for both governments in the sum of $226,- 
000,000 (35 per cent British). These are 
divided into the industrial classes shown 
in Table V. Armament factories were the 
largest group, explosives and chemicals 
second, and ammunition plants third. 

TABLE V. CANADIAN GOVERNMENT 


PLANT CONSTRUCTION 
(Sept. 1939-Sept. 20, 1940) 


I hg Se ook ack et os oa a 930,000 
Explosives and chemicals.......... *58 360,000 
its components 30,730,000 

, i osprey 4,790,000 
e metals, aircraft, misc........ 65,050,000 
WT ORES hl nada cis Suveiescdwwueds $225, 860,000 


The effects on the Canadian economy 
have been noticeable. The physical volume 
of production has reached new heights, 
construction contracts awarded have come 
within the 1930 levels, particular industries 
have been operating at capacity (iron and 


' copper, lead and zinc. 


steel, machine tools, shipbuilding, aircraft 
manufacturing, petroleum and power out- 
puts, to mention a few). But the con- 
sumers’ goods industries have not ex- 
perienced anything like the expansion of 
the heavy industries, the production and 
sale of motor vehicles for domestic use 
having been curtailed in the last few 
months. Commodity prices have remained 
stable after some run-up in the first few 
months of the war. Imports, especially 
from the United States, rose to new 
heights. American iron and steel, machine 
tools, aircraft and other machinery indus- 
tries have been stimulated most. Ex- 
ports to Canada of war materials and 
products are shown in Table VI. 

The Canadian economy itself is largely 
an agricultural and raw-material-produc- 
ing economy, agriculture and mining being 
particularly important branches of Cana- 
dian industry. Although manufacturing is 
the leading occupation, plant capacity in 
Canada is not large enough to make the 
Dominion a large factor in the British 
Empire war effort. Additional capacity is 
needed even in such normally peacetime 
industries as iron and steel. 

Canada’s chief contribution is therefore 
likely to be the training of airmen and 
feeding of Britain and providing of certain 
essential nonferrous metals. The Do- 
minion is more than self-sufficient as re- 
gards food and such metals as nickel, 
Canada has ample 
supplies of power, and coal production is 
sufficient for needs, too. But she lacks 
oil in large quantities (the Turner Valley 
field has about reached its peak of 650,- 
000 barrels a month), iron ore, rubber 
and tin. Sugar, tea and coffee are also 
lacking, but they are not important mili- 
tary commodities and may be dispensed 
with. 

In the production of military equip- 
ment it has been noted that Canadian out- 
put of airplanes is smali. Expectations 
of producing about 350 planes a month 
are likely to be disappointed. Ship- 
yards are capable of turning out only the 
smaller naval vessels, and capacity is not 
very large. Airplane engines are about to 
be built. Personal equipment for the 
services is produced in satisfactory quan- 
tities, as are rifles, small arms and gas 
masks. Production of Bren guns has in- 
creased spectacularly in the last few 
months, but the volume is not yet large. 
Nor is that of tank production, which it 
is hoped will reach three or four a day. 
About 800 are on order. 

Artillery output is minor. Quantity 
production of the new 25-pounder field 
gun is expected to be reached by the end 
of 1941. Output of anti-aircraft and anti- 
tank guns and ammunition is small. The 
most sericus bottlenecks are in skilled 
labor, especially mechanics; aluminum, in 
airplane and engine output, and machine 
tools. Instruments and optical equip- 
ment are others. Canada has no torpedo 
factory. 


Paying the Piper 


National defense expenditures in the 








Table VI. United States Arms Exports to Canada 

| (Thousands ‘of dollars) 

Non- Chemical Number of 
Heavy Military Small Military Warfare Hi. Ex- -—Aircraft—, 
| 1939. Arms. Aircraft. Arms. Aircraft. Equip. plosives. Total. Planes. Eng. 

2 | | A ere 1 aa t a 35 82 3 4 

NE 505 5 eaten ce ohn 1 1 17 «a ll 31 3 2 
Moo cies a4 ban oe 3 t 49 as 15 68 1 6 
BEC Ce Cirmode akc aces 2 1 122 ée 50 174 8 4 

rea widhedaeate aes a 4 1 97 - 10 112 3 ; 

@  —paRP eee RNG oa 7 ab 1 6 23 37 2 4 

(he ee eee 6 a 2 58 aa 16 83 10 2 

| Amqust ..........00055. 10 ne 1 86 ye 23 125 15 1 
oe ee 37 1 26 107 174 5 7 

ERGO, Sere an 4a Ay rip px ae ay ry 
EE ai bicas ta aceon 3 486 2 36 - 14 540 16 10 

| December <...2.2222222 60 3 14—=Osi? 31 493 2 43 

EET bis aciwoat ncn 102 1,304 12 1,193 17 352 2,971 68 83 

1940. 

j January ................ 1 402 2 122 on 8 535 14 15 
a EE aS 4 805 1 110 os 32 951 11 2 
BG Ove de aaends ones 8 “a 1 87 36 32- 164 ll 15 
—_ ‘Keadehs caadvectbees 39 177 1 169 oe 24 411 q 43 

ERR aeeeneess: 117 53 1 326 2 518 5 68 
BSS a ee 41 224 2 522 31 820 27 26 
Et oN Us oo Ce cataaan 122 1,228 75 3,110 t 29 4,565 87 315 
Re ere 853 1,887 26 1,331 t 15 4,112 wis 105 

tLess than $500. 

















fiscal year ended March, 1941, were budg- 
eted at $700,000,000 and non-defense items 
at $448,000,000. Tax and other receipts are 
looked for to yield $650,000,000, leaving 
a deficit of $600,000,000. Practically all 
of this potential deficit has been met 
through the sale of bonds to the public. 
Income-tax rates have been raised sharply 
in all income brackets and éxemptions 
lowered. A flat tax of 3 per cent on in- 
comes of all bachelors and 2 per cen. for 
married men on all incomes above $1,200 
per annum has been imposed, and the tax 
is collected at the source just like the 
Social Security tax in the United States. 
Excess profits taxes have been increased 
from 50 per cent to 75 per cent of ali 
corporate net earnings over a base period. 
But no excess profits tax may be less than 
12 per cent of total net income. Since the 
corporate income tax is 18 per cent, the 
minimum tax paid by corporations in Can- 
ada is now 30 per cent. 

For the most part, the Canadian war ef- 
fort has been substantial. Delays have been 
encountered, but they have been more the 
fault of the British than of the Canadian 
Government. Although the peak of war 
production and air training is. more than 
a year off, the record so far is not bad 
when one considers that it took the Nazis 
more than six years to manufacture their 
war machine. In any event, the Canadian 
war effort is not likely to be decisive 
except in the pilot-training program. The 
country’s resources and economic develop- 
ment are limited; its population com- 
paratively small. In relation to its limited 
economic capacity, however, one can rest 
assured that Canada’s contribution to the 
cause of liberty and democracy will be 
substantial. 
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INCE the makers of office equipment, 
as a class, have been dependent to 
an unusual degree on exports, the 
war has not tended to simplify their 

problems any. However, the degree to 
which individual companies have depended 
on exports has varied greatly according to 
the type of equipment made. 


Moreover, some companies have suc- 
ceeded in expanding not only their domes- 
tic sales but also their exports to Latin 
American countries. So what they have 
lost in one place they have been making 
up in another. The immediate domestic 
outlook is, of course, bright not only be- 
cause of the pick-up in business activity 
generally but because the defense pro- 
gram is greatly expanding the volume of 
paper work in both government depart- 
ments and war industries. 

Most of the revenue of International 
Business Machines Corporation comes 
from leasing electrically operated ma- 
chines for sorting, tabulating and compil- 
ing statistical data. Sales of the cards in- 
volved in these operations are understood 
to account for about one-third of the gross. 


Foreign business has not been so im- 
portant, amounting to only 5.1 per cent of 
net income, after blocked profit reserves, 
in 1939. It has been estimated that a mod- 
erate increase in domestic sales would 
more than offset any reduction in foreign 
sales and profits. 


In the six months ended June 30 net in- 
come amounted to $958,364, or $1.07 per 
share as against $569,549, or 67 cents per 
share in’ the corresponding period of 1939. 
This is after deduction of foreign blocked 
profits. 

Remington Rand, Inc., while making a 
full line of office equipment, derives about 
75 per cent of its sales from the type- 
writer, indexing equipment and cabinet 
field. About 35 per cent of its sales have 
been export. Most of the manufacturing 
is done in this country but plants are 
owned in Germany, England, India and 
Canada. 

The outlook for European sales is poor, 
of course, but this is being more than off- 
set, it is reported, by domestic gains and 
larger sales in Latin America. 

For the first half of 1940 the company 
reported net income amounting to $1,765,- 
998, or 85 cents per share. Net in the first 
six months of 1939 was $473,260, or 4 
cents per share. 


Besides making cash registers—in that 
field it’s the world’s largest—National 
Cash Register Company makes account- 
ing machines and specialties. Its prod- 
ucts have been distributed over a world 
market, nearly 50 per cent of its sales 
having been foreign. The British and 
South American are its principal foreign 
markets. Plants are maintained in To- 
ronto, Buenos Aires, Berlin and Tokyo. 


Net income in the first half of this year 
amounted to $1,099,831, or 68 cents per 
share, as against $1,188,369, or 73 cents in 
the corresponding period of 1939. 


The company has a hand in the defense 
program, receiving recently a munitions 
order amounting to $542,229 and another 
totaling $224,000. 


INDUSTRIES 


Figures in Parentheses Give Date of Last 
Previous Item 


Alumi Company of America (8-22-40)— 
National Defense Advisory Commission an- 
nounced that this company will add three 
units to its new ingot aluminum plant at 
Vancouver, Wash., increasing capacity 
there by 90,000,000 pounds a year. About 
100,000 kilowatts of additional power will be 
taken from Bonneville Authority to supply 
the new units. 

R. A. Hunt, president, commenting on 
statement by the NDAC as to increased 
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facilities to be provided by various pro- 
ducers and fabricators of aluminum, said 
that company is expanding much more 
rapidly for defense purposes than it would 
do for normal growth and had allocated 
more than $150,000,000 for expansion to meet 
defense requirements. It would do its own 
financing. 


American Car and Foundry (10-3-40)—War 
Department has awarded a $6,040,000 con- 
tract to this company for munitions. Wheel- 
ing & Lake Erie has ordered 200 fifty-ton 
box cars from the company. Indianapolis & 
Louisville has ordered twenty fifty-ton bal- 
last cars. 


American Locomotive (10-10-40)—Wheeling & 
Lake Erie Railway Company has ordered 
seven Berkshire locomotives from this com- 
pany. 


American Woolen (10-10-40)—Company an- 
nounced advances of 5 cents a yard, the 
second since the opening, on several of its 
tropical worsted styles. 


Bendix Aviation (10-3-40)—Unfilled orders as 
of Aug. 31, 1940, totaled $69,000,000, com- 
pared with approximately $45,000,000 on 
June 30, 1940, and with $37,000,000 on Dec. 
31, 1939. 


Bethlehem Steel (10-3-40)—Navy Department 
has authorized Bethlehem Steel Company, 


operating subsidiary, to spend $52,513,200 of 
government funds on expansion of ship- 
building and plant facilities to speed up the 
“‘two-ocean navy”’ program. 


Case (J. L.) (2-8-40)—War Department has 
awarded a $4,634,500 contract for ammuni- 
tion components to this company. 


Curtiss-Wright (10-3-40)—Navy has awarded 
a $3,600,000 contract for an undisclosed 
number of aircraft to St. Louis airplane 
division of this company. 


du Pont (10-10-40)—Company has announced 
that a second plant for the manufacture of 
nylon yarn would be built at Martinsville, 
Va., at an estimated cost of $11,000,000. Full 
production is expected by Spring of 1942. 


Fairchild Aviation (10-10-40)—Unfilled orders 
as of Aug. 31, 1940, totaled $5,343,345, against 
$1,616,054 a year ago and $1,934,200 at close 
of 1939. 


Flintkote (10-10-40)—-Company will spend 
nearly $1,000,000 to enlarge capacity of its 
wallboard plant at Meridian, Miss., from 
the originally planned 65,000,000 square feet 
a year to 100,000,000 board feet. 


General Railway Signal (8-29-40)—Company 
has received a $2,975,000 contract for am- 
munition components from War Depart- 
ment. 
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General Steel Castings—Negotiations by Brit- 
ish Government with this company for cast 
armor to be used on British tanks are un- 
derstood to be nearing completion and 
formal contract is expected to be signed 
shortly. 


Hoe & Co. (8-22-40)—Company announced that 
defense orders exceeding $4,000,000 had been 
received and that it shortly will erect a 
welding plant for the manufacture of re- 
coils for guns and gun parts for the Navy 
Department. 


Northrop Aircraft (6-27-40)—Company plans 
expansion of facilities to an extent that 
would double the size of its 200,000-square 


feet factory. Unfilled orders exceed 
$20,000,000. 
Pullman (10-10-40)—Wheeling & Lake Erie 


has placed an order with Pullman-Standard 
for 300 fifty-ton box cars. Tennessee Cen- 
tral has ordered sixty-five hopper cars. 


Remington Arms  (10-3-40)—Announcement 
was made of the award of a $1,675,737 gov- 
ernment contract to this company for smal 
arms ammunition. 


Republic Aviation (9-19-40)—Approximately 
100 dive bombers originally built for Sweden 
by this company will be shipped to Great 
Britain in the near future. It was said that 
seventy-five of the planes, worth more than 
$60,000 each, had been crated and were 
ready to be placed aboard ships bound for 
Britain. 

Reynolds Metals (10-3-40)—National Defense 
Advisory Commission announced that con- 
struction is expected to start immediately 
on new ingot aluminum plant of this com- 
pany at Sheffield, Ala. Production is ex- 
pected to be begun by July, 1941. Estimated 
capacity of the plant is 60,000,000 pounds a 
year. 

RFC is financing the project through a 
$15,800,000 loan secured by an equal amount 
of Reynolds Metals 4 per cent serial first 
mortgage bonds, maturing $500,000 each on 
Aug. 1, 1941, and Aug. 1, 1942; $750,000 on 
each Aug. 1 from 1943 through 1954. 


Standard Oil (New Jersey) (10-3-40)—State 
Tax Commission reported the grant of a 
ten-year general tax exemption to Standard 
Oil Company of Louisiana, subsidiary, for 
new construction at Baton Rouge to include 
a $3,000,000 catalytic cracking unit for its 
refinery and a $2,800,000 synthetic rubber 
plant to process 10,000 pounds of perbuna 
rubber a day from petroleum. 


Swift & Co. (1-25-40)—Company is arranging 
to call Nov. 15 for payment $10,000,000 of its 
outstanding $36,000,000 first mortgage 3% 
per cent. Retirement will be provided from 
cash resources. 


United States Steel (10-3-40)—War Depart- 
ment announced the award of a $3,365,000 
contract to National Tube Company, sub- 
sidiary of this company, for ammunition 
components. Navy Department has placed 
a $4,826,464 contract with Carnegie-Illinois 
Steel Corporation, another subsidiary, for 
steel. Navy Department has authorized 
Federal Shipbuilding and Dry Dock Com- 
pany, subsidiary, to spend $5,500,000 of gov- 
ernment funds for extension of ways, on 
tools and on warehouse facilities. Carnegie- 
Illinois has been authorized to spend 
$5,354,000 for furnaces, buildings and ma- 
chine tools. Expansion is designed to ex- 
pedite the ‘‘two-ocean navy’’ program. 


Western Electric—Announcement was made 
of the award of a $3,585,954 War Depart- 
ment contract to this company for radio 
set components. 


Wright Aeronautical (10-10-40)—Announce- 
ment was made of the award of a $1,042,- 
866 War Department contract to this com- 
pany for maintenance parts. 


Wright Aeronautical (10-10-40)—War Depart- 
ment announced the award of an $81,569,140 
contract for airplane engines to this com- 
pany. Part of the order was allocated to 
the Navy under an agreement by which all 
orders for Wright engines, both Army and 
Navy, were placed by the War Department. 


RAILROADS 


New York Central (9-19-40)—This system has 
placed orders for $6,650,000 of rail and 
accessories for 1941 delivery. Rail order has 
been divided among Bethlehem Steel, 
Carnegie illinois Steel Corporation, subsidi- 
ary of United States Steel, and Inland 
Steel Company and Algoma Steel Corpora- 
tion, Ltd. 

Southern Railway (10-10-40)—Company has 
placed an order with Tennessee Coal, Iron 
& Railroad Company, subsidiary of United 
States Steel Corporation, for 30,000 tons of 
rail and accessories, costing $1,750,000, for 
1941 delivery. 


Tennessee Central Railway—Company has 
placed a contract with Pullman-Standard 
Car Manufacturing Company, subsidiary of 
Pullman, Inc., for sixty-five hopper cars. 


Wheeling & Lake Erie (1-4-40)—Company has 
ordered new equipment costing approxi- 
mately $2,500,000. 


UTILITIES 


Pacific Lighting Corporation (5-17-39)—Early 
consolidation is contemplated of Southern 
California Gas Company, Southern Counties 
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Brentano’sBkSt sme ae 9 be beat | Kress (SH) sp pf..... 15e Q 11-1 10-19 a ae = Q be rw 3 OR a na 62 Q 10-10 10-1 Bates 
BridgeptCyT(BrdgptC) 1- . Lincoln Ptg pf. 1t-1 10-22 err onMinsLt . -12 i1- Wash. Ln & Tr (D.C. 1i-1 10- 
Brit Ssoinaltd Ti ptIge% sua... Sisal Corp. ee 3 11-30 11-9 | Sisbury Bank & T Co..40c Q 10-31 10-9 | W Cartridge ot PON se 3 11-20 10-31 | Coca-Cola ot ae .. 2S ee 
Brocton Gas Light Co.10c Q 10-15 10-5 Telia Greases... .. Q 11-30 11-15 | Soundview Pulp....... 50c 12-1 11-15 | Wheel & Erie Ry fn lp gd ila =o — 10-18 
BronxvilleT(BrnxvilINY)$1 Q 11-1 10-25 Loew’s Bost Thea. .15ec Q 11-1 10-19 Soundview Pulp pf...$1.50 Q 11-25 11-15 5%% pf $1.37% Q 11-1 10-24 Mehran Elec. "25 11-1 10-17 
Buckerfid’sLtd 7%pf.$1.75 Q 10-1 9-28 Loose Wiles Bisc...... 25c .. 11-1 10-22 | Outlet Co. “Ose |. «44-1 10-22 
Buell Die & Mch......10c .. 10-25 10-15 Loose Wiles Bisc pf..$1.25 Q 1-1 12-18 | Reith Pockin ite ot ae 
ee Oe ee Q ai be at Lumbermens Ins... ..$1.75 8 11-15 10-18 | on e em tions an e au t Silex Co € ..5e 11-10 10-31 
ulloc: in - * o- MacWhyte Co.... -25¢ Q 10-1 9-26 B d R a d D f l Ss Sports Prod: “200 |. 10-49 10-9 
Burdine’s Inc $2.80 pf.70c Q 10-10 9-30 | srenaped Esiates Inc. .6c 10-16 10-1 8 oo oe 
Calhoun Mills. St @ 11-90 11-3: | So wee Go aa tea 188 Toburn Gold M “Ltd(sij2e 11-22 10-22 
og ty) ing As...5 meu Bh MeGraw Elec... .25¢ Q 1-1, 10-17 A= Redemp- Cherry-Burrell.. “.25¢ .. 10-26 10-21 
Gan tar Funders space, @ Ha 018 | Metaneaeraptia od Q 390 8:24 titan ae | eee 
on P # McL M&PLtd6%%pf$1.62% Q 9- 9-24 , : 
Cent Ariz L&P $7 prgi.t3 Qt 10) | MeNeel Marbi meipt$1.50 Q 10-16 10-7 | Alabama Water Serv. 5s A 1957............. $4,200 102 Dec. 5 | Cochenour WmsGM itd.3c .. 11-15 10-31 
omens See 6 re Sis t-1 Mead Corp $6 pf... Q 12-1 11-15 | Big Spring (Texas) water 6s 1961.................. E.1. 00 Apr. 12 | Crucbistam Sept n)$1.25 Q 11-20 11-8 
Champion F & F pt.$1.50 2 it-i* i011 | Mead Cp $5.50 pf. ‘an3m% Q 124 115 FigeMt Baill Wali Ge OO. oo. . o nok ccoescwcncns $598 102% Nov. 1 | Warner & Swasey.....20c .. 10-25 10-18 
pM Watching orevish 50 g 10-20 10-10 Melvitie Pe: ‘ans a a Christ. —_ le St. L. & Ben. H. S. ref. 1941-45. EI. 100 =Nov. 1 | prheetocy 
cane 11-15 10-3 | i een oe ee - ‘ + eming ( ES vain heen ko shdckwnceqase E.I. 100 Oct. 26 
Colgate-P-Peet pf_.31-004 Q 12-381 12-6 Mee rare siso @ id” loa | Wastern Car, Ltd., 60 1062..00000000°00 00000000 $44 M5 Jan. 14 Reve OF re to as ae 
Covmntah tate tee Anaeee S iie ee | Mutual dow re<"<<cTive © is “Sse | Fikhorn Valin, Power Pig iso --- is “Yop” NOY. 1 | United Monnens S'S 
Community P } oe . 11-15 10-25 ~~ 2 & T Co of @ 015 104 Hall Co. (Texas) Road No. se Are gees << 9°57 7 io | al auaneine 
Geneeed Ee Co... ....e G ee Ss Nat Ex Bk Wheel’g. |. $1 Q 10-1 9-24 | Hawaii (Territory of) imp. 4%s 1 Rae $2,400 100 Nov. 1 | Allen Indus .......... 50c .. 10-31 10-21 
ong Re By is: Srige $ oe joo1 | Nat Savings & Sr Co via — rt ~— a! Ark.) 5s 1950... |: =. 100 §=Nov. 1 American Arch Co....50c .. 11-30 11-19 
* 4 " 10-2 ss. a ot SA ee 1 Nov. 1 ton Metal Inv -20e .. 10-24 10-15 
Dallas P & L 7% pt 3 3 = eof ) “s q = er etienes J +) REE re Sear: $382 VP. jo 1 Clev Rity Corp.. ..$6 .. 10-15 10-11 
eee Sel ct tase & iat 19-11 Q 11-1 10-21 | New Jersey (State of) hwy. 44s A & F i955... 000 100 July 1 | Electrolux Corp -25e .. 11-15 10-17 
Deveeat Co 6% pf...41.50 @ 11.1 10-11 .. 10-15 10-8 | Reserve Realty 6s B 1927.................. wa 100 Nov. 1 | Haverhill Elec Co... 10-11 10-7 
Dennison Mfg (aed stk) $2 Q 11-1 10-12 Pr pf......75¢ Q 10-15 10-8 | Rochester & Pitts. Coal & Iron 6s 1946. 622s 14 110 «= Nov. 1 | Sewsiien Pineaggte Co. 
Dividend Shrs. 10-25 10-15 | No Phila Trst Co (Phila- Scarborough (Can.) debs.......... $140 100 Dec. 15 _—_ -25e .. 10-31 10-21 
Dome Mines Ltd......50c |. 1-20 12-31 | | delphia, Pa.)......... $1 Q 10-15 10-8 | Seattle (Wash.) imp.........00.000000/0), V.B 100 Oct. 15 | ypetitutnl Sec(Aviatn) 25¢ -. 11-15 10-31 
Dominguez O Fids.....25¢ M 10-31 10-18 | No Ry N Hamp. .... ‘50 Q 10-31 10-17 | Wallasey Corp. 6% s. i. 1940-60 E.I. 100 Dec. 15 | Mtn Fuel Sup (Utah) 26¢ |. 126 lcs 
Beanemee Ewes. —:: 2 te No estern Tel Co. .g180 3 12) 12-46 | ' Plymouth CounElCo.72%e |. 10-1 9-30 
East Townshp Toleph. 3 ¥ 10-15 9-30 Numeb 8 5% pf...8125 @ 10-30 1015 | STOCKS CALLED FOR REDEMPTION S Carlos M, Ltd ($8).15c .. 10-15 10-2 
water ss s ¥ Tubize Chati cea iee 11-1 10-1 
Faber Coe & G 50c Q 12-1 11-15 | Occidental ge ee 3 ik iS, | Bayvuk Cigars 7% cum. Ist pf........ .P. 110 Oct. 15 @amer& feasw. ‘take i! dogs ieas 
Faber Coe & Grg pf.$1.75 Q 12-1 11-15 | Ohio P 8 5% pf. ..41 2. 3 4 Brooklyn-Manhattan Tr. $6 cum. pf. A emg 100 Dec. 3 | Westn Cartridge.....$6.50 .. 10-15 9- 
& Pp Co (Md)... Soe ee ee | eS acaae & tk ean | Sh Amemetine Gee Of...............,........ E.I 120 et. 15 idati 
Fire Asso of Pati. g1 & 11-15 1018 | Onomea Sugar... 10c M 10-20 10-10 San Diego G. & E. (for. San Diego Cons. GéeE) — . poe ee Pann nen ok 
SAA ICdaTS 19488 wares lois | Ont & gue Ry Co 5% perp oe Schlage Lock 7% cum. "ee . Eq 110 bet. 23 Participating 
rus Pr dl 4 @ 11-1 10-15 deb stock ......... 24 S$ 12-2 11-1 United Biscuit Co. of America Visa tae EL. 110 Nov. 13 | Panhandle EastnPipeLine 
Fitchburg Gas & EILt.69c Q 10-15 10-5 OP 8S 54%% pf =. 2 Q 11-1 10-15 LD 0OUue Oa” ee ae P. 40 Dec. 15 Co 6% pte pf A...$1. 10-26 10-10 
tiTexas6% epfi5e Q 10-1 9-20 |. Outlet Co.............75¢ Q 11-1 10-22 Note: (E. I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Stock 
Genera -20¢ .. 10-31 10-15 | Qutlet Co pf.. -$1.75 Q 11-1 10-22 | (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire 
Gold ry stk Telegph. "$1.50 Q 1-2 12-31 | Outlet Co 6% 2d hon $1.50 Q 11-1 10-22 | maturity. (V.P.) Various prices.. je a 2a: en ae 7s 
Grayburg. Oil pf. -* 23 Q 9-30 -30 P &A Tel Co.. S 1-2 12-14 ial - 
Halinor Mines Ltd. -15e Q 12-2) 11-15 Q 11-1 10-21 Bond Defaults Year End 
aiian El Ltd pf...30c Q 10-15 10-5 Q 11-1 10-21 : : 
Hawaiian Pineap..25¢ .. 10-31 10-21 - 122 11-15 | Peotia @ Eastern Railway Company | 1940, to receive six months’ inter- | Buckeye St Cast.......$1 .. 11-1, 16-38 
a tats Chem. .tee |. ak 18 @ 11-1 10-28 Holders of ist cons. 4s, due April est at the rate of 4% per annum a ier Gane ae u1- 22 
Hires (C E) .30c .. 12-2 11-15 Pneu Scale C Ltd.. .. 10-21 10-11 1, . were notified to present on each $550 of unpaid principal. *Liquidating dividend of 65-100 
Honolulu Gas.. .45¢ Q 10-20 10-12 | Procter & Gamble.. Q 11-15 10- such bonds or certificates of de- Notation of the payment would be | sha : f Alask J u Gold Mini a 
Horn (A C) Co br wy 4 -B%C 3 Pe ed o— ee | rust (Phi) $ =: oe pot erect to Jomaral yoy nd endorsed upon the bond or certifi- common stock for ‘each share held. ne 
’ Hern (A C) Co z * ic ctric L z an st Company, as 7 cate of 
Houston LtgaP s6nf. “— i Q 11-1 10-15 Pub Srv(Col) oeptan 2-3c M 11-1 10-19 tee, New York, on or after Oct e deposit, which then would tOne share of common stock for each 20 


shares held. 
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1 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
————————_As Estimated by 

Week -——Dow-Jones—— Week Amer. Am. 
Ended: U. Begin- Iron& Week mw, w. Iron Met. 
1939. Bteel. Indep. Total ning: Sti.Inst. Ended: Steel. Times. Asof: Age. Mkt. 
Oct. 23. 89 91% 91 Oct. 16. 90.3 Oct. 21.91 91 Oct. 17. 91 91 
1940. i 
Sept. 2. 93% 90% 91 Aug. 26. 91.3 Aug. 31. 91% 91 Aug. 27. 91% 92 
Sept. 9. 79 ea” Sept. 2. 82.5 Sept. 7. 82 82 Sent. 3. 82 
Sept.16. 95% Fs 93 Sept. 9. 91.9 Sept.14. 93 Sept.10. 92% 92 
Sept.23. 96 92% 93% Sept.16. 92.9 Sept.21. 93 93 Sept.17. 93 93 
Sept.30. 94 i Sept.23. 92.5 Sept.28. 92% 93 ept.24. 93 92 
Oct. 7. % 9 sont .22. 92.6 Oct. 5. 93 93 Oct. 1. 93 93 
Oct. 14. 954% 9 94% . 1%. 94.2 Oct. 12. 94 94 Oct. 8. 94 94 
met. 21. ... oe se Oct. 14. 94.4 Oct. 19. .. %94% Oct. 15. 94% 94% 








2 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire _industry ; thousands of barrels. P. C. of capacity reporting 
only. production, including cracked, straight run and 
natural blended. Petroleum stocks estimated from Bureau of Mines data. 
Gasoline stocks include both finished and unfinished gasoline.) 


Crude Runs to Stills, 








Week Total —————Stocks————_—_— , 
Ended: Gasoline Crude Gaso- Gas and 
1939, . Production. Petroleum. line. Fuel Oil. 
Oct. 14 6 12,083 229,870 71,263 153,467 
1940. 
Sept. 7 11,460 262,716 84,204 153,585 
Sept. 14.. 11,724 262, 475 ,300 155,783 
Sept. 21.. 12,135 262, 209 82,960 155,354 
pert. 28.. 11,832 263,609 82,373 156,436 
Oct. 5 11,760 263,551 82,256 156,151 
Oct. 12 | ee 81,927 157,192 








3 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 





(Percentage ch from corresponding week of previous year) 

Week 
Ended Sou. Un. 
1940. N.Y.C. Penn. N.H. N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac. 
Aug. 10... +14.2 +158 — 24 + 4.7 +161 —13 +33 + 28 9.0 + 7.2 
Aug. 17... +161 21.0 0.5 5.2 t. 9.9 t 4.7 —0.4 t 3.4 6.9 +33 
ug. 24... 9.5 +19.5 2.8 5.9 15.1 4.0 — 2.5 2.6 5.1 1.5 
Aug. 31... + 5.7 +15.0 + 5.4 + 7.1 410.6 +11 413 +06 +59 +43 
os tas +41 —38 84 — 80 —18 —21 +25 — 66 
Sept. 14... 0.6 +389 —19 — 15 2.4 —11.6 —11.2 —41 —18 — 94 
Sept. 21... +19 +11 —3.2 +24 3.3 — 7.0 —7.9 —16 +21 — 89 
— 28... +50 —13 —5.1 — 0.9 t 1.1 —5.0 —93 +15 +17 — 69 
Oct. .-- 0.7 +24 —13 —9.5 0.3 —19.5 — 6.1 Tt 5.6 —0.4 — 93 
Oct. 12... —0.9 —68 +11 —16.5 — 89 oe — 3.5 2.2 —1.7 — 


4 
FOREIGN EXCHANGE RATES WEEKLY 
Demand rates where noted; all others cable. Belgium: 1 belga = 5 Belgian francs. 
France, itzer! 








, Mexico: no official par; par shown is old par) 
‘Week End 
Oct. 12, 1940. Oct. 5, 1940. Oct. 14, 1939. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
0426 Finland (markka).... .0205 .0205 .0205 .0205 0198 .0192 
.0220 Greece (drachma).... . .0068 .0068 .0068  .0074% .0074% 
-2961 uneney (pengo)..... .1950 .1950 .1950 .1950 .1805 .1800 
0526 Italy (lira)........... 0505 .0505 .0505 .0505 .0505 
0749 Portu: al Tescudo) de- 
EE iekknous waseeue .0402 . .0402 .0402 .0402 .0370 .0369 
.0101 Rumania (leu) ...... 0055 .0055 .0055 .0055 .0073 .0073 
.4537 Sweden (krona)...... -2385 .2380 .2385 .2379 .2385 .2379 
-3267 Switzerland (franc)... .2320 .2308  .2306% .2289  .2248 .2243 
8.2397 ae ing. (pound ‘ rm ‘ ‘ % 
a ree J i y y r 
0298 Yugoslavia (dinar)... “92% “0248 “ooah “oth 0083" | 
1.6931 Canada (dollar) de- 
- || Ree 8700 .8538 8700 .8456 .9000 .8868 
.8440 Mexico (peso) dem’d. -2080 2080 .2070 .2080 .2075 
....- Argentina cpeper. pe- 
so) free market.. -2360 .2345 .2370 .2335 .2375 .2375 
0606 Brazil (milreis) free 
EE a sensnsaecson .0515 .0515 0515 .0515 .0515 -0515 
Chile (peso) official. .0400 .0400 .0400 .0400 .0519 .0519 
5714 Colombia a peso). .5700 .5700 °.5700 .5700 5800 .5800 
4740 Peru (sol) ........... .1600 .1600 .1600 .1600 .1900  .1900 
-6583 Uruguay (gold peso) 
free mar’ eee .3750 3750 3725 3725 .4000 .4000 
na 
Hong Kong (silver 
dollar) demand..... -2327 §=.2320Ss «.2393 Ss «.2325. «25320 «. 2507 
se (silver dol- 
lar) demand ....... 0612 .0580 .0574 .0560 .0785 .0762 
.6180 India (rupee) demand .3027 .3027 .3027 .3027 .3040 ~~ .3035 
-8440 oa nm (yen) ay -2343 «6.2343. «.2343)0—S ss: «234320 2360 0=Ss .2360 
-5000 Smeg tg (peso). . 4978  .4978 .4978 4978 4984 4984 
-9613 ts Settlements 
g.ane7 m Giraits ee UES 325 sa = Rg sine — 
S Australia (pound).. 2 . \. e . 
8.2397 Un. S. Africa (pound) 4.03 4.0244 soo, 50 4.03% 3. 





3 
FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates, except as noted; for —— ‘wed units see Foreign Exchange Rates 
Weekly 























9 
RAILROAD STATISTICS 
WEEKLY (27) 
(Gross revenues, expenses and taxes in 
thousands of dollars) 


P. C. 
5-Year Chge 
Week Ended Average From 
Oct. 5: 1940. (1935-39). Avge. 
Tot. load’gs. 805,986 775,222+ 4.0 
Grain & pr. 39,387 37,344 + 5.5 
Coal & coke 139,414 158,508 —12.0 
Forest prod. 40,728 33,856 +20.3 
Manuf. prd. 500,853 476,307+ 5.2 
Year to date: 
Tot. load’ gs.27,391,813 25,830,051 t 6.0 
Grain pr. 1,434,862 1,401,604 + 2.4 
Coal & coke eyo 4,987,632 +11.8 
Sl prod. 1,339,940 1,215,659 +10.2 
Manuf. prd.16,885,605 16,510,832 + 2.3 
Fr. car 
Sept. 1-14 97,952 158,640 —38.2 
P. C. freight 
cars serv., 
Sept. 1. 91.4 86.1 + 6.2 
P. C. locom. 
serv.Sept.1 84.5 80.8 + 4.6 


Year to _ 31: 


Gross rev... 2,743,252 2,464.131 411.3 
Expenses .. 2,113,577 1,962,289 + 7.7 
Taxes ...... é 209,075 +26.0 
Rate of return Year to “Fair 
on investment: Aug. 31 Return” 
East. Dist.. 83 5.75 —50.8 
South. Dist. 2.16 5.75 —62.4 
West. Dist.. 1.75 5.75 —69.6 
is Mveecsece 2.34 5.75 —59.3 





10 
FREIGHT CAR LOADINGS (19) 
Oct. 5. Sept. 28, Oct. 7, 





1940 1940. 1939. 

Grain & gr. om 39,387 39,392 41,182 
Livestock .... 19,599 17,517 20,811 
Coal ..........127,693 158,484 167,310 
“err 11,721 11,690 11,346 
parent aed ue t 36,824 
ee 67,215 62,125 
Mdse., i. po 159,998 
Misc. ‘freight. “Bar 217 329,434 330,506 
Totes ....565% 805,986 822,434 830,102 





il 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEELY (1) 





Business Statistics 


mediately below each 





NOTE: THE ANNALIST uses 
| ng following standing f Seokaste: 4 “subject 


All pao of SS rg 


data given for previous naa or Ey 


year. 





12 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 


(Thousands of kilowatt-hours; 


includes 
only power generated by the electric light 


i power by 
traction companies.) 
Week 
Ended. 1940. 1939. 1938. 
pt. 7..2,462,622 2,289,960 2,048, 
Sept. 14. .2,638,634 2,444,371 2,214,775 
Sept. 21. .2,628,667 2,448,888 2,154, 
aout. 28. .2,669,661 2,469,689 2,139,142 
Oct. 5..2,640,949 2,465,230 2,154,449 
Oct. 12..2,665,064 2,494,630 2,182,751 





I 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 


(Percentage changes from corresponding 


week of previous year) 


—_—_—- 
Week Ended: Oct. 12, Oct. 5, Se 


% 
8 


New England. + 6.2 2.4 11 
Mid. At —- 5.0 3.4 5.6 
+n. Ind. a 8.9 10.0 11.0 
est Ce -+ 3.9 5.6 9.0 
South States. + 5.2 6.6 7.7 
ocky Mts... + 1.6 2.7 2.9 
Pest c Coast. + 7.2 8.6 7.7 
Entire U. S. +68 +71 +8. 





1 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 


Anthra- 
Bituminous cite Coal Beehive 

Week 7——Coal -(Pa.)—, —Coke. 
Ended Total Daily Tot. D’ly Tot. D'ly 

1939. Prod. Av. Prod.Av. Prod.Av. 
Oct. 7.10,460 1,743 1,262210 48 8 

1940. 
Sept. 7. 7,912 1,582 814163 57 9 
Sept. . 9,100 1,517 1,027171 65 11 
Sept. 9,300 1,550 1,084 181 73 12 
Sep. a. "10,190 1,698 14 65 11 
Oct. - 8,660 1,443 714119 73 12 





15 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 














16 
ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 


$ 1939. 1938. 
Aug. 17...... 20,475 12,995 23,940 
24...... 23,732 17,465 18,700 
im. BL....2. 645 24,240 22,165 
Sept. 7...... 39,665 26,865 17,485 
Sept. 14...... 63,240 41,245 16,100 
oe ae 78,820 53.950 20,380 
Sept. 28...... 95,990 62,755 25,405 
| eger 105,153 76,095 37,665 
Oct. 12...... 108,457 75,860 50,540 





17 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding ‘‘hot,”’ 
or illegally produced, oil) 











Tot. U.S. .3,580,600 3,488,800 3,435,850 





18 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 





tion, Weekly 


by Reserve Districts 


Autos, Com’l Car Produc- 


Bankers’ Acceptances 
Com’l Paper 

Bond Market, The New 
York Times Av., Monthly. Oct. 








Hr 11 ee sor Oct. 8. $1.04 
ited Kingdom: High....... 04 f ¥. j 
‘er p eimecaent et rt a IE 4. i 4.03% tose 4.03 
SEE dobbescotessvacddceences 4, 4 4. 4.04 4.04 
Bemly: Hligh........ccccscccces - .0505 -0505 .0505 .0505 
oid ne 8 dhonsdébbesoseckesee -0505 Sos -0505 .0505 -0505 
DEES 550s o0kncssnbddopereets -0505 -0505 -0505 .0505 .0505 
Sit MGM. .; 2... cerecesrs 2384 2385 2385 = .2385 2385 
ars Ag BR “4 shbdepodesebdeseter .2383 -2382% -2383 -2380 -2380 
DN : UCG¢ kenpcscpechcnehe pes -2383 -2383 .2383 .2383 -2383 
Can: man: -8656 -8638 8650 -8700 -8687 
lreessenatae nt perp "3625 18503 (8638 8632 ©8538 
ES Sere ee 8638 -8625 -8638 -8650 8687 
Japan, closing..............+% -2348 -2348 -2348 .2348 -2348 
Argentina, closing, freemarket .2360 2355 .2356 -2350 -2345 
a 7 
COMMERCIAL FAILURES SILVER ae ee 
Week -———————Silver_—__—_, 
— Ended: -—London—. ~—New York-, 
Oct. 3, oe Oct. 5, 1940. High. Low. High. Low. 
Trade Groups: 1940. 1939. Avy; ‘8.0.23 da ce 3%e 
Manufacturing ... 41 49 | Aug. 10..... a 22 34%c 34%c 
Wholesale ........ 28 20 Aug. ston ry c 
, Retail ............ 162 157 162 | Aug. 24..... 233.4 234d c 34%c 
\ peomrnction S4an% he | 19 16 | Aug. 31..... c c 
Comm’) service... 6 19 13 | Sept. 7.:.:. 3440 c 
— ——— — fh, eet. (34... ze 23 34%c c 
Total U. 8...... 252 «258 2—s29 Sept lie Hie Mie 
Geographical ep ° c c 
Oct. §..... c c 
— " os | Oc 17 ka Be HME saitc 
Middle ‘Adientic 0g 17 8 
ent. 
Ww babs 4 Cent. 14 12 13 shoe eeegepinieeninad (23) 
South Atlantic.... 22 7 26 (Per ton, at Pittsburg! 
t South Cent.. 4 9 2 ———Week Ended———_, 
West South 6098 5 7 6 Oct. 12, Oct. 5, Oct. 14, 
Moun Re ee 3 5 1940. 1940. 1939. 
PARCITIC ...ccccnn fe BD 48 25 | Heavy melting, 
—— —S —- aver. of daily 
Total U. S......252 258 279 quotations . 501.65 $21.05. $23.69 











Business Activity, The Annalist 
Index of, Monthly............. A 

Business Index, The New York 
imes, Weekly ................ Cc 
Coal and ey ve Coke vhopeenee™ 


Caer, Contracts Awarded, Ad- 


. Contracts Awarded, 


Construction Contracts Awarded, "33 


SS arenas bam e anccocn sie ee 32 

Cotton ee te 28 

Demand Deposit Turnover... ....23 

Dept. Store Sales and Stks.. cs hs Oe 38 

et ie _ Sales ‘by wei 
SUES. ew cncepecvebstéeceuauee 


tion, Adjusted ............ Sept. 26 
utos, Comm’1] Car Reg., 
pe rrr Aug. 12 
Autos, Comm’! m 
by Makes, Monthly....... Oct. 10 
ah Comm’!l Car 
Makes, Monthly, 1! Apr. 11 
AR. x, Factory Sales...... Sept. 26 
Autos, Passenger 
duction, Adjusted......... Sept. 26 
Autos, Passenger Car Reg., 
PS ROP ay Aug. 29 
Autos, Passenger Car Reg., 
by Makes, Monthly....... Oct. 10 
Autos, Passenger Car Reg., 
by Makes, Monthly, .Mar. 21 
5 Passenger Car Reg., 
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(As reported by The Railway Age of (Thousands of dollars) a Sensi 
date shown) -~ As reported in Engi- Steel tive 
Loco- Struct’! neering News-Record of: 1939. Scrap. Zinc. Aver. Index. 
-——Cars———, mo- Rails Steel Oct. 10, Oct. 3, Oct.12, | Oct. 17.....175.1 118.3 146.7 128.9 
1939. Pass.Freight.tives.Tons. (Tons). 1940. 1940. 1939. 1940. 
Oct. 14. 28 4,206 11 78,000 .... | Federal ...... 39,043 37,436 9,151 | Sept. 3.....157.7 118.3 138.0 123.5 
1940. State & mun.. 24,294 24,824 22,951 Sept. ) eae 162.1 124.4 143.2 128.3 
Sept. 14... 1,990- 2 69,000. .... Sept. 37..... 164.1 124.4 144.2 129.6 
Sept. 21; ™ | Sere 717 | Public ... 63,337 62,260 32,102 | Sept. 24.....166.4 132.1 149.2 134.1 
i _ 1, 380 20 41,000—i«... . Private ...... 21,460 31,921 38,541 a eee: 169.6 132.1 8 135.2 
Oc .. 208 eeae kane a ee 170.8 131.9 151.4 *135.7 
Oct. 3 ae 550 7 41,000 eo eee 84,797 94,181 70,643 ' Oct. 15.....172.4 131.9 152.1 *135.9 
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19 31 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS, WEEKLY (4) SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUPS 
(Percentage change over corresponding week of previous year) ani (Average per business day; adjusted for seasonal variation; in thousands of cars) 
Mdse. Forest Grain & Live 
New Phila- Cleve- Rich- St. Minne- Kansas Fran- Total 
1939. Miscel. L.C.L. Coal. Prod. Gr. Pred. Ore. Steck. Coke. 
nm. York. delphia. land. mond. Atlanta. Chicago. Louis. apolis. City. Dallas. cisco. U.S. 44.24 26.22 20.88 5.10 6.12 5.64 2.23 1.15 
+ =—2 46 =. 42 3 6 +10 +7 0 18 4 5 43.37 25.55 20.98 4.39 5.55 5.38 2.02 1.06 
4 +8 +11 +412 13 8 122 «415 2-1 «=++4 9 3 8 : 43.83 25.66 19.24 4.59 5.94 4.34 2.24 1.16 
a +7 +43 11 17 7 47 +8 —-1 +3 S 1 7 42.22 25.63 12.31 4.83 5.97 4.17 2.29 1.09 
418 +27 15 +20 t 4 13 «6+8 8 t 3 t° =—% 12 42.28 25.40 14.41 4.92 6.35 4.48 2.23 0.88 
3. 232 - +e 18 «=40+19 6 2 12 +16 12 20 4 86+10 10 42.71 25.81 20.00 4.93 7.08 4.04 2.07 1.06 
2 +3: +8 2 +14 +415 22 ~ +8 +n —7 10 42.59 25.75 21.59 5.00 5.99 3.86 31 1.23 
Se ee S Sr eee 2 +2 +12 «3+22~ +412 12 10 . 43.22 25.88 22.25, 4.98 5.86 4.21 2.16 1.40 
Sept 0 +7 +2 «+31—~—~«=+19 of =—& —<@ -2° 3a 10 .. 47.27 25.96 24.46 5.49 1.29 5.47 2.62 1.62 
EE, Bes viens gt ——, 26 2 > “#9 +8 oe —4 —2 -—2 =o -l 0 . 49.15 25.86 24.91 6.10 6.93 7.71 50 1.91 
ag pe +1 a os 1 6 +6 «+412 «-S1OCOU+S =i ei 50.45 25.96 23.22 6.24 6.90 13.98 2.29 1.93 
é a 52.81 26.58 21.76 6.53 6.59 7.34 2.31 1.86 
COMMERCIAL STEEL CASTINGS 48.72 25.61 25.34 5.67 5.79 5.78 2.17 1.80 
cn ERS (BOOKINGS)  — P IN. = : ; . . \ . . “ 
ORDERS (BOOKI a ea a a, ‘ 4473 2499 2030 535 623 568 225 147 
aa Tel, Specialties. Castings. -—Total— Specialties. Castings. | APF. ------ 44.80 24.38 23.54 5.30 6.26 5.75 2.05 1.51 
Net P.C.of Net P.C.of Net P.C. of Net P.C. of Net P.C.of Net P.C. of 47.01 25.12 24.05 5.33 5.88 7.77 2.12 1.73 
1939. Tons, Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap, 49.21 25.24 24.92 5.73 5.69 6.54 2.17 2.15 
MU 8 Scovel 37,714 323 11,872 254 25,902 36.9 40.272 344, 11,060 236 29,212 41.6) July ------ 4779 «0-25 3A kL ABT GS 2OT BT 
Se eeegeet 34° 29.7 "721 16.5 27,083 38.6 34.168 29.2 8.498 182 25,670 36.6) 2UE- ----- 25.34 24.60 6.00 5.78 636 222 217 
MR. ..2.c <0: 39,698 33.9 6912 148 32, 46.7 42.428 363 10,229 21.8 199 45,.9| Sept. ----- 49.31 25.15 257 5.86 639 691 245 1.83 
September 96,687 82.6 42,273 90.2 54,474 77.6 43,590 37.2 12:449 26.6 31,141 44.3 
October ........ 119,687 102.3 "530 125.0 61,157 87.1 72,096 61.6 26,391 56.4 : 65.1 
99 85.4 52,146 111.4 47,753 68.0 85,755 73.3 36,615 78.2 49,140 70.0 32 
5. 34.8 28,262 60.4 35,881 51.1 79,732 68.1 33,146 70.8 46,586 66.3 CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
, CONSTRUCTION 
36.8 8,302 17.7 34,819 49.6 80,146 68.5 34,019 72.7 46,127 65.7 States: collars 
oO 6007222480441 43.3 7454 57.6 : 60.9 38.948 55.5 agg ep ggg 
31.3 7,182 15.3 29,430 41.9 58404 49.9 22847 488 35,557 50.6 — Feo Com Public Pulte tue Se 
35.3 8.849 18.9 32.504 46.3 52,078 44.5 17.017 36.3 35,061 49.9 1939. Total. dential. tories. mercial. Works. Utilities. tional. Other. 
430 12967 27.7 37,379 53.2 50,034 42.8 137 323 40©— «34,897 49.7| Jan. --... 251.7 _~ 80.2 7.1 17.3 57.0 29.5 31. 28.5 
50.1 20,764 44.4 38,897 55.4 50,651 42.5 "483 © 30.9 36.168 51.5| Feb. ....- 220.3 79.0 9.5 13.5 53.1 18.5 21.8 24. 
57.3 20,770 44.4 265 Ss 57,763 49.4 1993 38.4 39,770 56.6 Har. seeee et rw 4 4 44 ss a4 re 
61.3 26,873 57.4 44,861 : 66,335 56.7 21,292 45.5 45,063 64.2 oe arene ay 1s a3 yf = = rt %. 
2Y June ..... 288.3 111.9 15.8 26.8 73.6 10.0 12.5 37.4 
ft SUPPLY AND DEMAND (® july est et ORS ORS OR 
(Thousands of barrels) Se 323. 129.7 20.7 26.6 T14 39.7 10.1 2. 
—— —_—SUPPLY. : Re ase 261. 118.3 16.8 22.6 50.4 20.4 9.5 23.8 
—_pomestic Production. _-————Imports-——, - DEMAND— RM s0se: 299. 116.6 18.5 20.4 81.6 23.9 9.7 29.3 
Crude Total Crude Refined ———Exports ——__, WE ieee 354. 88.7 15.3 17.4 180.7 27.0 1.7 17.4 
Petro- Natural Produc- Petro- Prod- Total Total Do- Crude Refined Total Total 1940. 
1939. leum. Gasoline. Benzol. tion. leum. ucts. Imports. Supply. mestic. Petroleum. Products. Exports. Demand. Jan. .. 196.2 TIA 12.9 15.9 47.9 18.4 6.1 17.7 
June .... 104,607 4,095 174 108,876 664 2,609 6,273 115,149 99,592 5,831 10,834 16,665 116,257 Feb. Pie 200.6 74.9 15.4 20.2 42.9 12.2 8.1 26.9 
July |... 110,937 4,175 101 115,303 2,934 «2,637 «5,571 120,874 100,360 7,304 9, 16.926 117,286|xar °°°': 2722 121.7 218 231 58.9 178 93 19.6 
Aug. .... 80, 3400 210 84.475 2,808 2.786 5,683 90,158 108,306 5,969 11,429 17,398 125,704) an, °° °"! 3005 135.4 23'5 24:0 62.9 13.4 174 24.0 
Sent. 1. 108168 4,132 225 «112,525 3,084 «1.771 «4,855 117,380 106,325 6,925 10,797 17,222 124,047 May “eee 3289 1459 23.2 26.1 813 11.6 153 25.6 
Oct. -... 1145198 4481-259 «118,938 = 3,095 2,205 5,300 124,242 111,305 6,947 ; 16.752 128,057| Juve | -.. 324.7 135.3 152 33.1 14.4 23.0 143 294 
ev. .... Il 4388 267 116.542 3,132 1633 4,965 121,507 108,295 5,323 7,816 13,139 4341 Suly 7222. * $987 «140.4 95 33.9 85.7 33.6 165 34.1 
ae 414'810 41470 «275 «119,555 2,328 «1.757 «= 4,085 123,640 109,202 4.656 8557 13.213 122,415) 445. 4149 153.0 39.6 386 119.4 23.4 14.4 36.6 
Tn. .... 118,140 4,271 272 117,683 1,950 2,762 4,712 122,305 115,991 4,202 6,726 10,928 126,719 
Feb. :::. 10seas 4179 251 ings 2g hae OO toses 087588 wees 121-901 ss 
r 120,075 4, i : 2 982 : ‘ ' a ; : 
Mar. ---- Vigoss 4414 228 120,687 8,169 3,037 6,206 126,893 103,456 4.262 7,585 if et 115°303 | CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
May 118,283 4,587 247 123,117 4,097 2,337 6,434 129,551 108,763 4.886 7.541 12,427 121,190 DISTRICTS 
June 111.690 4,401 263 116,354 3,688 2.998 6,686 123,040 106.416 5.692 8,516 14,208 120,624 (Average daily; adjusted for seasonal variation; three months’ moving average; 
Jul 113,244 4,684 279 118,207 3,981 2,581 6,642 124,769 105.796 5,607 6,219 11,826 117,622 thousands of dollars) 
‘Aug. .... 110,523 4,680 271 115,474 4,223 3,606 7,829 123,303 110,200 4,170 6,760 10,930 121,130 New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City.Dallas. 
x Bs ae Go ts ae ie ee 
T ARDED (6 COTTON MOVEMENT (5: ; A d ‘ 
FEDERAL GOVERNMENT CONTRACTS AW (6) . ova me ~4 (5) 2,983 626 1155 1S 1,000 2002 880 STT Es 
(Thousands of dollars) — Menthe 2'514 668 1,062 1.325 1,124 1,847 739 336 471 610 
_——__———_Week Ended ———___——. ots a a ai 2105 608 1.201 1,315 1,125°1,944 660 310 476 616 
Sept.21, Sept.14. Sept.7. Aug.31.Aug.24. 1939. sumed. ports. Mills. houses 2005 635 1,203 1,213 1,073 1,973 635 361 386 Sl 
Food and kindred products.... 506 547 318 449 i, Mar... 650 336 1.415 13 478 14,892 2,165 685 1,274 1.256 924 1,936 596 327 355 554 
Tobacco manufactures .... ey re “aa “is ae .-- | Apr. .. 543 178 1.292 12.968 14.260 z- 2'388 731 1,353 1,306 892 2,024 651 327 370 728 
Textiles and their products. "* 99.443 11,128 1,803 4,442 7,416 | May || 606 143 1,175 12 13,597 : 2.197 740 1,352 1,324 950 1,830 659 327 360 886 
Forest products ..........--- -..» 1,548 994 2,105 802 181 | June .. 578 114 1021 11,949 12'970 : 2.169 620 1,332 1,268 1,251 1,805 712 334 750 
Chemicals and allied products........ 421 917 593 2,440 1,339 | July |: 521 107 ‘862 11,620 12,482 . 1977 617 1,299 1,074 1,312 1,586 2,736 339 413 698 
Asphalt, coal and petroleum products 96 98 666 340 2,168 | ‘Aug. |. 631 215 653 11,829 12°483 > 1.974 589 1,254 1,046 1,303 1,492 2,778 304 716 
Paper and allied products..........--- 211 179 177 166 sao fae -¥ 624 644 868 14,206 15,074 q 
nting and pub eS 42 34 +» | Oct. 886 1,465 15,468 16,933| Jan. .....- 678 1,686 586 1,195 1,175 1,068 1,578 2,847 316 421 732 
Leather and its manufactures. ....... 344 1,259° 384 Nov. .. 719 584 1,783 15,485 17,268| Feb. ...... 1807 640 1,031 1,259 1,006 1,627 864 303 411 SUT 
Stone, clay and glass products......-. 326 61 457 319 , 807 1,860 14,582 16,441| Mar. ...... 1912 630 985 1,236 1,124 1976 782 277 554 615 
HeuHEr PEOAUCS ....020.0ccccsccceees 49 52 27 219 1940. yo ae 812 21048 579 1,025 1,212 1,227 2,062 689 301 564 600 
n and steel — eedecatcovegus 3,460 3,682 2,389 9,153 Jan 730 1,027 1,777 13,207 14,984 ay . 746 1,918 618 1,122 1,121 1,315 2,298 609 342 578 973 
metals and alloys. ......- 1,116 5,313 1,387 1,918 | Pep. "747 1.702 12.157 13,859| June ..---- 1, 2122 807 1,185 1,363 1,326 2,255 634 368 534 - 924 
@ther maritmery ..........---..------ 81573 1,122 2,607 1,061 | Mar. °° 626 434 11596 11,404 13.000| July ..----- 1,136 2.079 833 1,278 1,514 2,212 2,217 670 3569 467 1,042 
Electrical supplies 2.273 «1,106 ~=—5, 998 705 | Apr. |. 624 345 1.470 10,743 12,213 
Transportation equipment ....... . 1,994 281 6,193 53,073 ay 226 1.314 10, 11.401 
Miscellaneous .....-.--+-+++ss eeereeee 1,343 13,543 1,241 1,517 June 557 134 1160 572 10732 B4 6 
—— 9 — ss ——-__ ——-_ — || July is) "974 9122 10,096| FINISHED STEEL PRODUCT SEASONALLY ADJUSTED CON- 
Total .....-..eceee eee e eee ee sees ress 7 45, 19,216 29,354 80,112 | Aug. .. 655 65 9120 9,858] SHIPMENTS BY U. S. STEEL STRUCTION CONTRACTS 
Sept. .. 639° 91 789 10,734 11,523 CORPORATION AWARDED 
23 ° 29 (Net tons) (in 37 States; thousands of dollars) 
DEMAND DEPOSIT TURNOVER (®) CRUDE RUBBER (29) Jan. .....1,145,592 870 570,264 Daily ae 
(Adjusted for seasonal variation; 1919-25=100) (Long tons. Stocks inctude suppties aftoat) | eb. ....1,000,256 747.427 525,208 | 1998. Total Days. Ave. luase. Jone 
Mar. |... 931.905 845,108 627,047 | Apr. ..222,016 26 8,539 103.9 8,216 
7100 Cities Outside— Stocks, | Apr. 907,904 771,752 550,551 | May. 283,156 25 11,326 100.9 11,225 
-—101 Leading Cities—, New York City. —New York City———, Consump- End of | Way ||| _1,084,057 795.689 509,811 June. 251096 3a  9'654 1066 9,056 
1940. 1939. 1938. 1937. 1940. 1939. 1938. 1937. 1940. 1939. 1938. 937. 1939. Imports. tion. Month. June ***"7"909'684 807 562 524.994 Jul +” *339°799 25 9°592 109.2 8°784 
Jan. .... 429 48.7 54.0 62.0 59.3 61.1 65.3 72.0 282 363 422 50.3 WEarch ..:.... 45,724 50,165 261,917 | "July ....1'296,887 745,364 484,611 july. ea 25 9,502 1002 Sie 
Feb. |. 405 470 485 61.1 582 598 61.6 70.6 25.7 35.0 36.2 50.9 = seteeeeee 32,031 45,268 245,992 1'455,604 885,636 615,521 | Sept. 300,900 25 12,036 107.7 11,175 
Mar. ... 421 483 503 613 59.3 60.1 622 73.0 27.0 35.8 381 48.1 BY ceeeeeeee 45, 45,484 242,026 "392,838 1,086,683 635.645 | Oct.. 357.698 25 14,308 106.3 13,460 
Abe 425 452 S15 581 57.1 587 G11 68.3 283 314 400 44.8 June ......... 34,363 48.438 224.767 | Oc nent cae 1'345,855 730,312 | Nov...301,676 25 12,067 105.0 11,492 
AY 1, 413 45:1 495 56.0 57-7 508 G14 701 27.0 323 379 420 July «2 eevee 37,312 44,975 218,440 | Nov. -...  ...-- 1/406,205 749,328 | Dec...389,437 26 14,978 94.2 15,900 
dine a BS BS BS HE BS Bl Bs Be BE Bt we | sentence: Hage eae Bea |P Laie ae | On aoe oo th 
Ju - 38. i J i # \ i y r ‘ % — 5 . - . 
ie: |). B18 45.0 49.1 58.3 53.2 57.9 59.0 0.8 25 304 36.5 43.6 October ...... 45,621 55,764 233,683) otal. ..... 11,752,116 7,286,347 Jan...251,672 24 10,486 90.2 11,625 
Ss ** 389 46.6 48.7 57.1 55.0 60.3 60.6 69.3 25.1 34.3 37.5 45.3 November .... 42,706 54,322 232,579 Yearly adjustments: Feb...220,197 22 10,009 980.0 12,511 
Od. 1... 484 519 G1 ... S71 616 OS ... 26 398 47.4 | December .... 71,395 48,428 231,375 * 44.965 +29,159 | Mar...300.661 27 11,136 99.8 11,158 
Nov. 444 49.1 57.1 62.2 64.8 722 ... 30.1 35.9 443 1940. ies SAO : . Apr. . . 330,030 26 12,693 103.1 12,311 
ee 49.5 56.0 60.5 64.0 65.9 69.0 34.7 44.2 50.1 January aie 72.496 54.978 247,115| Total ......... 3 eeaeraewes ay. ees = a - = 
Avge 46.2 50.9 58.9 59.8 62.0 70.2 32.8 39.2 46.5 itenoh = 59,258 50,192 os } Futy..299,883 26 11,534 107.6 10,719 
| April : 70,699 50,103 265,016 35 Aug...312,328 26 12,013 102.4 11,731 
Se 6 y lllil s2'431 §1'619 270,810| UNITED STATES REFINED Sept. .323,227 25 12,929 106.3 12,163 
POSTAL SAVINGS NEW LIFE INSURANCE (26) 5 ny seeeteeee 97 aot 287,378 COPPER MOVEMENT (32) S. -- aoa = eed ey ne 
(Depositors' balances at end of month; (Paid-for life insurance sales of 42 U. 8. nar  aaigatalae 73.028 HE org (Short tons. Stocks at end of month) "354098 26 13,619 93. 14'519 
in millions of dollars) companies; thousands of dollars) September ... 78,792 50,206 378,391 Produc- —Deliveries—, 1940. q ; 
1939. 1938. 1937. | 1939, Ordinary. Indust’l. Group. Total. . ee : ; 1938, tion. Dom. Expt. Total. Stocks. | Jan ..196,191 25 7,848 92.5 8,484 
1,259 1,272 1,266 | Sept. 334.561 115,935 59,401 509,897 Jan. 70,847 24,881 5,824 30,705 299,133 | Feb...200,574 23 8,721 81.4 10,714 
1/263 1.271 1,270 | 4940 ‘ ; RETAIL PRICES A Feb. 59,393 27,380 4,893 32,282 326,244 | Mar...272,178 27 10,081 100.8 10,001 
1,266 1,268 1,272 405.538 113,111 134,507 653,156 T DEPART- | Mar. 61.117 33,434 11,142 44,576 342,785 | Apr ..300,504 25 12,020 103.4 11,625 
{oon 1262 1270 | Jap-- 405.588 113.111 134.c0T Ser se MENT STORES Apr. 55,749 31.684 11,187 42,871 355,663 | May. .328,914 27 12,182 101.7 11,978 
1'261 1/255 1,268 a se eet 138'54S 37,556 616,085 (First of month; Jan. 1, 1931 = 100, as y 47,300 28,044 5,110 33,154 369,809 | June. 324.726 25 12,989 1 3 12,335 
1,262 1,252 1,268 r. 1a et eS goa) Gat 770 | Published by Fairchild Publications. Com- June 32,465 32,863 10,440 43,303 358,791 | July. .398,673 25 15,947 105.1 15,173 
ot 18 120) a 439,567 141.921. 44,869 pg posite also includes other merchandise) july Py a 4 pd ety ‘Aug. .414.941 27 15,368 101.1 15,201 
’ ’ ’ ‘ ‘ y P ‘o- . 5 5 . 5 ‘ Y 
Haat LET 13s LEE | June 420272 128282 48.946 587-460 siecle tie Sept. 45,808 55.637 14.282 67-919 283.080 oh. ae age 2 ee 
*** 2270 1,250 1,269 pod 402415 123.111 53,757 579.283 Com- Piece Ap- Ap- fants’Home . $6,824 69,827 12,778 82,605 267,299 | arie 
** ''! y'274 15250 1.270 us. 407748 127974 40,720 550,442 1939. posite.Goods.parel. parel. Wear.Furn. | Nov. 66,846 51,397 13,260 64,657 269,488 
"tt" $°399 1'252 1:269 | Sept. 381, : ‘ ’ Mar. 89.1 84.3 88.5 88.9 96.2 90.5| Dec. 68,071 38,977 8,827 47,804 289,755 3 
May, 1940, figures revised. Apr. 89.1 84.3 88.4 88.8 96.2 90.5| 1939. MACHINE TOOL INDUSTRY 
: ay 89.1 84.1 88.4 88.8 96.0 90.5|Jan. 66,316 51,059 3,768 54,827 301,244 OPERATIONS (34) 
25 27 June $9.1 a1 88.4 88.8 95.9 90.5| Feb. 59,452 48,267 3.310 51,577 309,119 (Per cent of capacity) 
¢ SHORT INTEREST—NEW YORK HOUSEHOLD ELECTRIC July 91 94.0 oe BS Ses Shel Ape, Seges anan i3as seeer 332,513 “3 628 
STOCK EXCHANGE REFRIGERATOR SALES (7) Sept. 80.5 841 884 89.0 96.0 90.7| May 68,536 51,225 12/660 63,894 337,155 $23 5a) 
(Number of shares; end of month) (Number of units) Oct. 90.2 843 88.6 89.5 96.1 91.7| June 61,719 53.573 10,280 63,362 335,012 93.4 58.7 
1940. 1939. 1938. 1939. 1938. Nov. 91.2 84.7 88.7 90.4 96.3 92.7| July 57,339 59,681 16,127 75,808 316,543~ 12934 61.2 
Jan. .... 454,922 447,543 1,228,005 161,071 104,984 | Dec. 91.9 85.0 88.7 90.9 96.4 93.5 -De. .. 92.5 63.6 
| Feb. .:: 485,862 536,377 1,142,482 230, 198,528 145,094 1940. 379,841 437,315 79,584 536,899 159,485 92.3 65-5 
} | ME SR meee mies Ube | gen Oo Ss OT Oe S84 BE an ao Bi is 
7 hme 4 » . 5 5 & ‘eb. . 5 * ld x 4 an. fl 91 “i . 4 
667,804 1,343,573 | May . 385,688 273,966 179,189 | Mar. 92.6 85.9 888 918 96.6 94.1|Feb Beret 6S 215 8.504 12/800 145303 194.9 746 
1'050,164 | June ...... 328,950 268,848 104.796 | Apr. 92.8 86.0 88.9 91.9 96.9 94.4) Mar. 86,295 64,376 7,517 71.893 159;795 .-. See 
4 833.663 | July ....... 248,538 164,211 May 92.8 86.0 88.9 91.7 96.9 94.3|Apr. 80,964 68,665 2.974 71,639 169,120 91.2 
729,480 Aug. ee he 206.418 94,734 92,956 | June 92.8 86.0 88.9 91.8 96.9 94.6 y 86,029 69,467 7,018 76,485 178,664 93.3 
SUONE | GOMR. <nccca coos 73.149 621148 | July 92.9 86.0 89.1 92.0 97.0 94.5|June 86,077 61.716 3,439 65,155 199,586 Cf. also index of machine tool and 
SEE DQM. ccsccsa adda : 34.345 | Aug. 92.9 86.0 89.1 92.1 96.9 94.6|July 90,905 71,226 3,532 74,758 215,823 | forging equipment orders, last published 
587,314 | Nov. ....-. 9 e+es- 55,113 32,103 | Sept. 92.9 86.0 89.1 92.2 97.0 94.6|Aug. 80,851 96,383 1,561 97,944 198,730 | in THE ANNALIST of Sept. 21, 1939, page 
500,961 Eek cba: Sonene 92.479 47.509 Oct. 93.2 86.7 89.1 91.8 97.3 95.0' Sept. 82,84396,485 225 96,260 185,313 | 377, and now discontinued. 
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g 39 40 41 
DEPARTMENT STORE SALES DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS WHOLESALE AUTOMOBILE DOMESTIC AUTOMOBILE SALES 
AND STOCKS (4) (Adjusted for seasonal variation; 1923-25 = 100) SALES BY GENERAL MOTORS | BY GENERAL MOTORS TO CON- 
(1923-25 = 100) Phila- Min- Kan- (To General Motors dealers in the United SUMERS AND DEALERS 
Unadjusted for Sea- Adjusted for Sea- Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal-Fran- States and Canada, plus exports) --To Consumers—, ——To Dealers—., 
sonal Variation. sonal Variation. 1938. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las.cisco 1940. 1939. 1938. 1937. 1940. 1939. 1940. 1939. 
1938. Sales. Stocks. Sales. Stocks. SE: ncknieane 76 86 «6 «©6650— ls 82—ié—i‘«z1OSSsCiad10S8 «= ss 82—i8HG_sisséTD 97 92 81,088 136,489 76,665 89,010 | Jan. 120,809 164,925 116,964 
67 76 58 73 90 103 76 76 S 78 103 g8|par 18) , , : 4 ; 
we 8 BB BRR A BB Roe i RR SB MS Bike Meee tees le suet | Lie Hees moe lgtess ues 
July :: 58 61 83 67 DAY, ».- «0000 66 87 64 80 102 109 82 82 96 84 106 90|Apr. 196,747 142002 91,934 221,502 | A r. 183,481 132,612 183,900 126, 
Aug. .. 65 65 83 67 August ...... 7% 86 63 78 106 113 82 75 92 85 110 93|May 185, 128,453 85,855 201,192 165,820 129,053 171,024 112,808 
Sept. . 91 70 86 67 September 71 #91 #68 86 1064 1155 92 8 9 S& 110 & g 139,694 84.885 185,779 Jen 173,212 124'618 151.661 124,048 
R292 14 84 67 | October ...... 74 8 6 83 108 i111 8 81 89 8 101 June i069 a4327 73,180 208825 | July 145.064 102031 99,664 71,803 
Nov. .. 99 78 89 67 November ....78 91 70 89 110 118 95 85 96 86 104 % ‘Aug. 24,019 12/113 41,933 175,264 | Aug. 100,782 76, 1154 7,436 
ec. 156 62 89 66 December ....79 92 74 92 114 123 96 86 99 90 104 8 Sept. 124, 692 3392 119.586 43 Sept 97,257 bes 116,031 fF G08 
§ 1939. ct. : : j len Se ; ; 
Jan. .. 69 60 88 67 January .72 87 67 88 108 118 88 88 92 87 112 94|Nov.  .... 200,071 185,852 180,239 | Nov. 162,881 180,133 
Feb. :. 69 65 87 68 February ..... 74 88 69 88 108 116 83 87 87 8 102 94|Dec.  .... 207,637 172,669 145,663 156, 188,839 
Mar. :: 82 69 88 68 March "75 90 72 90 110 121 96 8 103 90 103 v4 
Apr. .. 88 69 88 67 Raril....c0003 73 868 66 86 101 119 84 88 92 80 104 94| Tot. . 1,542,776 1,108,007 1,928,781 | Tot. .... 1,364,761 . . 1,364,426 
oe h0UlClUllClCU | el 7% 9 @ 86 108 i 88 BL S& 8 108 Bp 
une... une 5 99 
July .. 60 80 86 Gf | July sees. 72 89 66 89 106 122 84 91 96 83 104 100 SOURCES OF DATA 
as -- 7 ol | Sugust ..---- 7 90 SG go i «6s 88 «8 188 «$8 188 788) ca) Ratiway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Oct Eo 99 17 90 69 October 74 92 69 93 111 126 93 85 96 85 106 98 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Nov. ..106 82 95 Ti | Movember .... 99 9% $9 10) 199 151 SF $1 88 $8 tm Gp) (0) UNeed Stutes Depcceet of Rater. Zao Gi Weds Aue Gee 
Pag ee ge. merican Institute o eel Construction. ‘s Automotive Reports, 
oe. - 168 64 96 68 — -+ 80 96 6-77 100 118 134 98 93 105. G1 122 102 Ine.’ (31) Dun & Bradstreet’s. (32) Federal Power Commission. (13) The Wall Street 
° a ournal. (1 Engineering News-Record. 5) American reau of Metal Statisti 
zen. i 2 61 = S January ...... 73 984 72 92 119 #4%124 96 89 100 84 110 £94! (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) Aanetionn 
. > = = = 2 February 69 & 71 91 121 130 93 94 103 90 106 97 / Petroleum Institute. (19) Association of American Railroads. (20) United States 
i ; 4 = = = SS ee 6 8 7 90 105 135 92 91 #.%96 989 108 113) Department of Interior. (21) C Inc. (22) National Industria} 
aoe. : a sctonowe 68 88 68 88 107 118 90 90 105 90 101 121) Conference Board. (23) American Metal Market. (24) Federal Reserve Bank of New 
ay .. 89 70 87 68 es s- 70 6888—6U<T%=~—CSsisi—ia1BCC8BSCdsCiaHEC‘ié‘ézLOG Ss 9B] ork. (25) Americar Zinc Institute. (26) Association of Life Insurance Presidents. 
— . &7 64 2 67 i s¢ceesheu 70 93 #77 97 116 130 92 88 83 104 97| (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. (29) Rub- 
ee a rr i nee ee | dy yg I ee 
eee eecee 8a. ny. 0} r Institute. ew le - 
Sept. .103 97 Ry September 70 99 76 «103 127 125 9 93 90 =&8s 119 104] tional Machine Tool Builders ‘Association. (35) Textile Mosnomies Duress, Ine. saan: 
Stock and Bond Market Averages and Volume of Tradi 
FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders NEW NORM SEOGE Doneeanenn 
ee eee Sn re des om a eee cecil lhecasiace a (Week ended Oct. 12, 1940) 
High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last Vol Las ao 
97 Sto 12 408 410 414 408 412 423 40.7 414 409 41.1 41.4 406 41.3 41.7 41.3 41.6/U. S. Steel 54,600 5 = 
74 Tndustriais "137.3 135.9 136.6 137.8 135.9 137.1 140.8 135.7 138.0 136.4 136.9 137.8 135.2 137.5 139.0 137.3 138.5|Gen. Motors...._. 
4 Steel 6 34.3 34. 348 34 346 354 340 350 946 348 351 343 351 “385 361 351| Gem: apa 38.500 a? 
4 Motors 659 65.4 65.6 66.6 65.1 663 67.1 649 666 66.1 663 668 65.4 666 671 663  663|Socony-Vac. ...... 33200 7% —- 
5 Motor accessories | 37.1 366 36.7 37.4 36.7 37.4 381 366 37.7 37.0 37.0 37.5 366 374 37.9 37.3 37.8|Got * 30500 5° 
5 Aircraft ‘1 374 378 381 375 378 388 37.2 381 37.5 37.5 37.8 37.2 37.7 388 37.8 $88.11N. ¥. Centrai...|- 29'900 1 Ze 
3 Building |.... ‘1 316 319 32.1 319 31.9 335 31.6 323 319 319 31.9 31.4 31.9 31.9 316 31.6|Crucible Steel..... 26000 36% + 2” 
4 Chemical "1 125.4 125.8 127.7 125.8 126.8 130.1 125.4 127.5 126.4 127.7 127.5 125.1 1275 128.5 127.5 128.5 24'100 7 = 
4 Nonferrous metals ‘4 36.8 37.0 378 37.2 37.6 386 365 380 37.6 378 384 372 384 388 38.0 388 : tT 
‘oods 0 30.7 308 31.0 306 308 314 306 30.5 30.3 30.3 30.5 30.2 30.4 306 30.1 30.4 1 
3 Tobaccos (0 67.0 67.0 67.0 66.4 66.7 68.1 664 66.8 66.4 66.4 66.7 66.2 66.7 66.7 664 66.4 ae 
uga 7 #174 = 176 17.7 176 17.7 18.2 17.4 177 «(17.7% «(17.7 17.7 176 176 181 178 181 a 8 
2 Blectrical equipments 11 #533 538 545 541 541 560 533 545 53.8 541 549 53.8 549 55.6 549 55.2 79% —1 
3 Farm equipments .......+........+. 418 416 418 41.8 40.7 418 43.2 40.7 42.4 421 421 424 418 421 43.0 42.1 43.0 es 
4 Office equipments ................- 149 148 14.8 1449 14.7 149 154 14.7 149 14.7 148 1448 146 146 149 148 148 ra 
4 Railroad equipments ............... 22.4 218 21.9 22.1 21.8 21.9 22.8 21.6 22.3 21.9 21.9 22.1 21.4 21.9 22.6 22.3 22.4 os 
Bommmusement ...............020.000es 12.4 121 121 12.5 121 123 126 120 124 4122 122 126 121 125 4128 126 128! TEN MOST ACTIVE STOCKS 
Beterthandine ..............csccccee 48.2 478 479 48.2 476 480 492 476 488 474 47.7 48.0 474 479 486 47.8 484] NEW YORK CURB EXCHAN 
3 Rubber and tires ................-. 240 234 20 23.7 23.7 23.7 243 234 24.0 23.7 23.7 23.7 228 23:7 4.7 23.2 24.7 GE 
a ciicgasivashasan so onde 19.0 188 188 191 191 191 195 186 185 183 185 183 182 182 185 183 185 ee ee en es 
4 Standard Otis 222.1...222320000020. 18.1 17.7 17.9 18.1 17.8 18.0 18.6 17.7 18.1 17.7 17.9 18.1 17.6 180 184 178 183 _ 
4 Independent oils ................--. 38.0 37.6 379 38.2 37.7 38.0 394 376 382 374 374 379 374 37.6 380 37.7 37.7 VeeumeLak. Cie 
ey inns Sub ue owneers a 56.1 55.3 55.8 563 55.5 56.0 58.0 553 563 55.1 553 56.0 55.0 556 564 55.5 56.0|bennroad Co 34,500 2% + 'h 
I eo o0s. ssacac cisescseea 241 237 238 241 239 21 249 235 241 237 2B 241 335 40 244 241 241/ EL, Bond & Share. 20,500 “+ 
Deli trameport ...............0.-200- 186 181 183 188 184 186 191 178 187 184 185 188 183 188 189 186 188|(1K. Nat Gas, A.. 17, 700 t 
aah ian sineeeneamee: 184 182 182 184 181 182 187 181 184 180 181 184 18.0 184 187 183 18.5) qe ut Per: 11,400 . Be 
7 Conn. Tel. & El... 7,400 1 
The New York Times Stock Market Averages SMGr SGI GOOEEE aati: | See eee eee. 1200 2% + 
WEEKLY HIGH, LOW AND LAST NGE pt A meg Ming EXCHANGE | Am. Cyanamid, B 5,200 = 
oe 25 Industrialsa—_, ———50 Stocks ———, e one tor of . ct. 4,700 7% +1 
et 7. fo ao tae. Sr. a mae a. “ee La for the odd- lot accounts of odd- lot Gnenvelied Mfg. .. 4,000 + 
19.17 19.43 160.82 159.63 160. 90.14 89.40 89.85 | Sept. 14... 324,883 347,087 893 | Week nd specialists) wort |NUMBER OF ISSUES TRADED 
19.41 19.82 167.43 160.07 166.57 93. 89.74 93.19 | Sept. 21... 299,818 308,590 9,935 | Ended: Purchases. Sales Saies. | 1940. Weekl 
19.57 19.77 166.61 162.99 165.13 93.21 91.29 92.45 | Sept. 28... 463,726 487.068 12,627 | 1940. . . — sic ne 
nS = ee 2 og ae 4 4-4 Oct. 5... 439,680 476,997 11,503 | Aug. 24... 375.915 352,530 55,120) Ended: Adv. Dec. Unch. Tot. High.Low, 
Be Be eS we uit 8. 7 oo Daily Aug. 31... 468.330 410,970 52,740|Aug. 24..612 15 163 932 7 10 
19.83 20.63 168.77 163-52 10817 StS lee AS | Oct. 9... 62,730 76,805 1,646 Sept. 7... 829,285 746,950 94.830 Aug 31..720 123 128 971 9 11 
BS BS Te Gees Lt oes oe Sean | Oct. 1... Stee Saeor goo | Sept. 14.. 485,220 482'370 46,320|Sept. 7..844 82 117 1,043 19 7 
20.80 21.05 176.32 171.75 172.87 98.93 96.27 96.96 | Oct. 12...Holiday. Sept. 29... Gsiars 748, 96,240 | Sept. 21..671 190 162 1,023 25 16 
21.03 21.60 178.44 173.29 175.95 100.19 97.16 98.77 | Oct. 14... 58.3 61,337 949 NEW BO Sle Oe 186 1,074 47 10 
20.96 21.17 176.30 170.19 171.04 98.96 95.63 96.10 | Oct. 15... 67,872 73,741 1,478 BOND ISSUES Oct. 5..707 197 168 1,072 44 10 
DAILY HIGH, LOW AND LAST a. — ae ee a 
Oct. 10.... 21.25 21.03 21.06 171.08 170.27 17047 96.16 95.65 95.76 | *2© ANNALIST AVERAGE NET an ae gee 
Oct. 11.... 21.20 21.07 21.17 171.66 170.19 171.04 96.43 95.63 96.10 YIELD ON HIGHEST GRADE “rio,” = Jose” |Oct. 1.388 Ieee 
Oct. 12.... Holiday. BONDS WEEKLY Public utility...... $108,000 SC 
Oct. 14.... 21.13 20.99 21.01 171.57 170.40 170.85 96.35 95.69 95.93 | Week 10 Utility, —7 Railroad— | State and munic.. 65,400 $5,731 | Oct. 14.1205 "211 660 8—COS 
Oct. 15.::: 21.13 20.83 21.08 171.37 169.07 171.17 96.25 94.95 96.12 | Ended. 1940. 1939. 1940. 1939. | Railroad .......... 2,758 —..... |Oct. 15..279 259 194 732 6 5 
Oct. 16.... 21.23 21.07 21.12 172.34 170.78 171.84 96.78 95.92 96.48 Sept. 28..... 2.77 3.16 3.65 4.02 Miscellaneous 1D.  cecan Oct. 16..409 130 188 727 12 8 
Dow-Jones Stock Market Averages Oct. 1217711 276 3:10 3.63 3.86 ee $177,658 __$5,731| DOW-JONES BOND AVERAGES 
WEEKLY HIGH, LOW AND LAST eno Year to date...... 1,632,941 1,612,176 (Based on closing quotations) 
65 1 
30 Industrials—~ 20 Railroads. —_-15 Utilities Stocks. [tHe ve MEW YORK Tees, ST0CH A AVERASES| | BONDS SOLD ON NEW YORK High- Second 
High. Low. Last. High. Low. Last. High. Last. Last. | 240 | 4240 STOCK EXCHANGE DAILY Grade Grade Puntie 10 40 
122.75 121.19 122.45 26.49 26.12 26.38 22.31 2 38 22.21 41.69 | (Par value) 1940, Rails. Rails. Util. _ Indus.Bonds. 
127.18 122.16 126.36 27.21 26.34 26.96 22.94 22.25 22.82 42.92 | | °7° {5 Moens Tt _ Week Endea———. | Oct 
13t8s 120.90 121.98 2 4 $608 Beet 2060 244 d1es Aidt Pm "200 Oct. 12, °40. Oct. 14, '30. | 19""- 93°53 49:50 109.35 10fas 90.96 
"126.97 121.70 125.48 27:13 26.24 26.86 22.35 21.53 22.00 42.49 mo ||| Faenkey 7. . Waa "$5,442,250 | 12°". Holiday. oe 
129.56 124.95 129. 27.94 26.77 27-90 22.49 21.94 22.45 43.83 Wednesday... 8668 00 6'115'000 | 14:-- 93-41 49.65 109.32 107.52 89.98 
Iat21 19fo2 12888 Bebe IAT BBA DWT Ae 272 43.40 wo || Thursday ..- 4,851,500 Holiday | 18°": 93:64 49.80 109.00 107.79 90-13 
132.54 129.44 132.45 28.53 28.04 2845 22.19 21.72 21.95 44.59 | | cae fioliday 3928'000| mH ' ' ' 
Bee ee Se ee ee Bea aS Be || 4 cok SES es | TIA T weee 
"86 132. : f : ; : Tete week 196,900 INDICES OF FOREIGN 
134.54 130.09 131.04 29.20 28.48 28.74 22:01 21.30 21.56 44. Hh sco! per aa Gi Year to date 1,215 °464°650 1 STOCK PRICES 
DAILY HIGH, LOW AND LAST a [se soe ins Week ft 30600 
Oct. 10...131.22 130.09 150.39 28.84 28.56 28.60 21.57 21.33 21.45 44.09 | ie Oct. 19, 40. Oct. 21, '39. 
Oct. 11...131.62 130.20 131.04 28.79 28.62 28.74 21.62 21.31 21.56 44.26 | ino | | Monday 4,963,500 4,947,150 
Oct. 12... Holiday. Tuesday . 5,630,550 10,589,400 
Oct. 14...131-49 130.82 130.73 286 2852 28.57 21.68 21.44 21.52 44.12 | oo || Wednesday.. 5,421,400 8,783,200 Sel 
Oct. 15...131.63 129.47 131.48 28.72 28.33 28.64 21.40 21.92 44.41 | 
Oct. 16...132.69 131.05 131.97 28.83 28.61 28.71 oot 218) 2219 «44.61 | les BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
Shares Sold, New York Stock Exchange (Par value) FOREIGN STOCK PRICES ‘| 
WEEKLY TOTALS AND DAILY AVERAGES ‘oak ey a ME SATURDAY QUOTATIONS | 
—Railroads——, Ind. and Mise.—, Total————., ; BE | La Coa 
Total. Av. Daily. “Total. Av. Daily. ‘Total. Av. Daily. 30 ——— So | | Gorporasion .. 50 Gs5.e00 $05,101,000 | 
94,540 17,507 1,180,070 218,531 1,274,610 236,039 | | © 1*° SrocKs | 201 | Porel ativan, |= PES | | 
198,400 34,165 2,046 770 379.031 2,281,260 413,196 | 26 126 ero 947, Ol 840,000 ! 
143,750 26,620 1,700,590 314,924 1'844'340 341, || 2 a Total ....... $29,196,900 $27,897,650 | | 
139,420 25,819 1,418,360 262: 1,557,780 288,478 | | 22-4 2e | 
; 38,831 1,749,880 324, 1,959,570 362,883 | | THE NEW YORK TIMES BOND | |, | 
456,700 103.795 3,050,640 693,327 3,507,340 797,123 | | 20% 20 MARKET AVERAGES DAILY | 
285,040 +785 1,961,490 364,139 2,246,530 415,942 | (40 bonds) | | 
238,060 (085 2,042'320 378,207 2,280,380 422,293 | | '* "8 Det t | 
345,360 ,956 3,157,850 584.787 3,503,210 648,743 | | a noo Te Com Net (ee) 
374.940 69,433 3,051,845 565.1 3.426.785 "590 BS sal | 416 Oct Rails. trials. ities. bined. ~. 10 STOCKS| 
184,970 1994 1,941'555 388,311 25126,525 425,305 | | Pee: ee ee ee Be eT i | de 
DAILY TOTALS eee 9..:: 60.66 95.71 7645 73.37 — 25| || 2 paul} 
DAILY. -— YEAR TO DATE——. 4 SOLD ON NEW YORK + 10.. 60.79 95.82 76.77 73.54 + .17 ve +— 4 
Railroads. Ind. & Misc. Total 1940 1939 STOCK EXCHANGE || 11... 81:08, 86:00 7685 Tat4 4 (20 = 
oe rl see 8 (a "445,660 158,190,295 207,545,388 | | 2 * "3 || 12... Holiday. = % ce aE 
| ier 3 k’ 1¢ =m in. 
Bet. M222! «= iso «S800 400250 AbSerr.zis | oosizecsye | |2* #3 ae ee get eventos Ft dk zp 
Oct. re — srr pee meee - wnis 17 —' . 60.93 95.96 76.92 73.69 — .05 ‘oman To mas mae te srocxs 
Oct. 15 ee u 494,610 547,400 159. 926.965 ee °o r “- ‘s oa n ‘S 7 “¥ ry iy ip i , <x oe DE hes 15. 60.74 95.94 76.79 73.55 —_ 14 i Tuawi SASONOSF MAMI JSASORO » 
. ; , 926, 110, 1339 940 16.. 61.05 96.08 76.66 73.71 + .16 = =. 
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Bond ‘Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 12 


+ 





UNITED STATES GOVERNMENT BONDS 


Quotations after decimal point represent 32ds of a point. 


TREASURY BONDS 


Range 1940 Sales Net 
High. Low in 1000s. High. Low. Last. Chge 
104.24 102.10 3 43-41 Mch... -...++ § 102.13 102.13 102.13 
110.1 107.12 3 3 ‘ 108.18 108.16 108.18 2 
110.21 107.30 3 5 46-44 3 109.13 109.12 109.13 2 
115.6 111.18 4s 44 113.28 113.28 113.28 + .1 
109.26 106.20 2%s 47-45. 09.10 109.9 10 + .3 
109.13 106.18 2%s 45... 108.24 108.24 108.24 + .2 
115.9 111.16 3%s 114.20 114.20 114.20 Odd 
111.22 108.6 3s 111.11 111.11 111.11 + 3 
112.13 108.23 3\%s 112.1 111.30 i + SS 
.30 102.28 2s 105.27 105.26 .26 + 1 
104.25 101.13 2s 48 104.25 104.20 104.20 + .4 
113.10 109.14 3%s 112.31 112.21 112.21. 
-2 103.2 2 53. 106.21 106.15 106.15 + .1 
107.3 103.4 106.23 106.15 106.15 — .3 
-30 104.16 2%s 108.22 108.7 108.7 — .11 
111.30 107.20 3s 111.20 111.14 111.14 + .2 
-23 101.7 2s 104.7 104.7 104.7 — .1 
102.4 101.25 2s 102.4 101.25101.25 .. 
104.4 102.2 2&%s 104.4 103.23 103.23 + .1 
109.16 104.20 ze 109.3 108.21 108.21 + .1 
108.28 105.7 ie 108.23 108.23 108.23 + .3 
108.12 103.24 2%s 108.1 107.23 107.23 — .7 
108 103.13 2%s 107.30 107.18 107.18 — .8 
108.1 103.15 2%s 07.13 107.13 — .1 





105.15 103.16 3s 
108.21 105.20 3s 


HOME OWNERS LOAN BONDS 


104.25 103.1 2%4s 44-42. -...+- 18 103.16 103.14 103.14 — . 
108.12 105.4 3s 52-44. . 2 107.14 107.14 107.14 — . 
102.17 100.5 1%s 47-45. 2 102.7 102.7 102.7 Odd 
NEW YORK CITY BOND 
97% 88% 3s 80.. ..++.-791 97% 96% 97% + % 
CORPORATION BONDS 
574% 27% ABITIBI P&P 5s 53.......°t8 22 53 49 
104 Adams Exp 4s 48 ; 1 1004 iors 
108% = — i 44s 46 st 4 107%1 
: soo, 3 
94 69 Alleghany cv 5s 44. ‘ -120 94 
79 58 po ed cv 58 49.. noe 
26% A 5s 50 st. ; .1224 52% 49 
107% — Alege Val 4s 42. oucccecs Sn 
100% Allied Strs 4%s 51. -..+. 83 100% 100 
111 10644 Allis Chaim cv 48 52. --- B 108 : 
68: m & For P 5s 2030..........119 50% 47 
105: 100% am 1G Ch 49 -.. 43 104% 103 
1 Int ses Riess <n 
1 a Té 43 1 1 
110% 1034 Am T & T 42 109% 1 
104 Am T & T 3\s 61 57 109% 1 
1 ba T Fdr cv 50. 1 
Am W W at E 6s 75.. ae 108% 109 
itr 102 aanentn 4%s 50 . 4 104% 104 104% + 
27% Ang C Nitsa" deb 67 «2 § 31% 
50 32 rm . 
104% 95 Arm 
104% 954 Arm 
107% 101% A T 
8 TIRAT 
P| AT 
AT 
105 100 AT 
111% 108 AT 
10914 104% A T 
1 99 AT 
97 92 Alt 
93 Atl 
1 9 Alt 12 
TT G4%A C Line Ist 4s 52 67 
70 55 A C Line cit 4s 52 6 
62 41 A C Line 54 
76 c 
41 28 Ati & Dan 1: 
34 = Atl & Dan 31 
15 BR he eaacewaree 12% 
107 102 Atl Refin 3s 53 woe ; ua 106 
95 82 Austin & Nw 5s 3 1 95 95 
71 55 B & O ist mtg 48 st. A . 26 69 69 
36 «15% B & O 95 st A.. --..2% 3 33 
41 188 B&O st C...... 86 40 38 
36 615% B & O 2000 st D............. 86 33 
4 * 4 & $ 96 & F. 133 i? % 
& cv pt otaneene +253 15 14 14 
7 said B & O 4s 48....... 69% 
61 40 B&OP LE WV 4s 51 st. 55 6158 
499% 32 B&OS W 50 st 1. 55 48 (46% 
60 46% B&OT C 4s 59.......... 1 60 60 60 + 
70 .54 Bang & Aroo cn 4s 51. 3 62 61% 61 ‘ 
72 °54 Bang & Aroo cv 4s 51 st. 1 61% 61 ait — 
101 89 Bang & Aroo 5s Be n60< . 2 9 2 96 
45 37 Battle Creek S 3s 89.......... 13 40 
os See. eee S Pe G&D OF. B........ccc. 32 114% 113% 113% — 
127% Bell T Pa 5s 60 C............. 12 134 133% 1 
12 103% Beth Stl 3%s 52............... 1 
1 100 Beth Sti digs SB............... 21 106% 106 1 
105% 102 Beth Stl 3%s 65............... 31 105% 105 
103 - 4g ee 36 ©6103 
716 41% Boston & Me er 44 2 71 
74% 67% Boston & Me 4s 60... 62 72% 70% 70 
76 40% Boston & Me 4\%s 61. 13 
17 Boston & GD TOs ces ccsce 
1 6% Bos & N Y Air L 4s 55..... + 3 8% 8 
= 1 Bk Edis 3\%s 66...... 10 11 
115% 111 Bkiyn Un Gas ae 18 1144113 114 
113 198% Bklyn - Gas 5s = eee 11 (111% 111 
98' Bklyn Un Gas 5s 50...... 9 
107 102 Bklyn Un Gas 5s 57 B........ 17 107%1 
112% 109% Buf Gen El 44s Peta uaiel 3 111 111 
43 Buf R & P 57 st........ . 86 
43 Buf R & P 57 asso necauts 2 40% 40 
duties oe Kawsece “+s 5 3 3 
sh Term 5s 55......... .. 6 2 ah ay- 
81% % Bash Term Bldg 5s 60......... 26 61% 61 
ha - os ORE POW 4s 66......... 36 107% 107 
ere -131 86 82% 
101 Can Nat Ry 5s 70 eee: 99 
1 15 Can Nat 5s 69 July ......... . 2 8 98 
107% 75% Can Nat 5s 69 Oct ........... 17 100 97 
105%, 72% Can Nat Ry | o> Je _ 
103 Can Nat Ry 4 ae 25 97% 93% 93 
103% 72% Can Nat Ry 4%s 56 18 97% 95 
1 72% Can Nat Ry 4 eee 21 94 
113% 87 ME chs ¥nnis » b0eh 36 107 104 


110 105% Cen NY Pow 3\%s 62 
54 31% Cem Pae Sa @0................ 109 47% «45 
73 * Cen Pay pa Zz a Ciptnseceues 52 68 
73% 57% Cen Pac ist 4s reg 
3 2 Cen RR NJ 5s 87 ........... *t 53 tet 4 155 — 
2 Cen BR N. reg *+ 6 15 15 =m 
10% Cen RR NJ 4s 87 .......... + 4 15% 14 
112, 107% Cen Steel Riiees vecpbasans 10 107% 107 
rtain-td 5 48 beans > ae 81 
1 101% Champion P&F 4%s 50... 2 104% 104 
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1940 Range Sales 
High. Low. in 1000s. High. 
Li BEB. GOO Ghe OB ..n ccc ccccecces 13 
102% 94 CaO 3 96D. varcinelione tate 
102% 94 C&O rfg 3%s 96 E . ceawauee ee 
103 C&O -— 3s 63 F - 
16 7%, Chi 
5 CB&Q rfg 5s 71 A 
74% 71 CB&Q 4 
93 CB&Q 
102% 93% CB&Q ds I! 
98 CB&Q 
98 CB&Q 
1! 1 Chi & 
1 10 Chié 
101% 86 Chi & ag 6 
19% Chic Gt West 4s 59........... “+ 92 
3% Chil & L 6s 66 ............. 7 2 
21 12% Ohi I & L 6s 47 ............. *t 24 
10 3% Chil & L 5s 66 -*t 19 
12% Chil & L 4s 47 ......... Ba 
7 3% CMSP & Pac 5s 75.......... *+113 
3% CMSP & Pac 5s 75 reg sa 
2 1 CMSP&P aj 5s 2000 ......... *+187 
15% CM&SP 4\%s 89 F *t 61 
18 CM&SP 4s 89 C ........... *t 59 
17 CM&SP 4 ED cesccetuds *t 60 
28% 15% CM&SP gen 4s 89 *+103 
27% 164 CM&SP RRR Ss” *t 
21% 12% ChiaNnw 7 “ti 6 
11 6 fg 5s 2037 *+ 12 
1 10% ChiaNwW ¢ ni awased 
4 1 cv 3%s 49 *+109 
11 6 Chi&NW 4 ae + 35 
11 Chi& 4 2037 C 
18% 10 Chi&NW 4s 87 .. 
18% 12 Chi&NW 4s 87 st 
18 10 ChiaNw 
1% 3% CRI&P 4%s 52 A ct. 


CRI&£P cv 4%s 60 .. 
19 9% CRI€P 4s 88 ...... 
4 CRI&P rfg 4s 34 


8 re 
at se Ose =. a: SI 4s _* ct. 4 


int denigrate 
Oriite @ SE rie Se x) See 

54 rr ahiinas bessedes 2 
110 104 BOE so vcdaccckes 17 
Sm con emenne ae 
101 Ch Un Sta 3\%s 63 aati 
95: Ch & W Ind 4\%s ‘ 
95: Ch & W Ind 4s 5: 
59 ae S oo 


5 HH Cc St L gen 
57 43% CCC & St L CWM 
1 Clev Elec Ill 3s 70 
83% 66 Sh Line 4\%s 6 
90% 72 Clev Un Term 5%s 72 
64 v Un Term 5s 73 


1 102% Con Oil cv 
55% Consol’n C 5s 

111% 106 Consum Pow 3%s 70 

109% 104% Consum Pow 3 65 . 
= Consum Pow 3\%s 69 . 


1 Crown Cork 48 50 ........... 
105% 101 Crucible Stl 4 48 
31 15 ba y 5 ee 
46 19% Cuba RR 7\%s 46 
uba 5s 
101 Curtis Pub 3s 55 


634, 37% Del & Hud rfg 4s 43. 
11 5S2Da&RG 4 36. 
11 54D & RG 4s 36.... 
% 1%D & RG W 5s 55 asd 
4 D& RG W 5s 78..... 
ee 3 Det Edis 4%s 61. 
1114 108% Det Edis 4s 65... 
113 108% Det Edis 3%s 66........ 
i 68 Det T Tun 4% 61....... 
108% 105% Dul Missabe & I 34s 62 5 
Duluth SS & A 56 37....... *+§ 10 
106% Duquesne Lt 3% 65.......... 
110 104 EL AUTO L cv 4s 52......... 4 
103 101% Elgin Joliet & E 34s 70....... 7 
& 
5s 





2 os Fn? Sf *. 
63 x 6s 56 


Francis Su; 
105 100% GEN AM i 5s 52 
106 «= 99 5 
Gen Stl Cast 5%s 49 
14 & Ala cn 5s 45 6 
105; odrich 4%s 56.............. 33 
91 ts Geen Sitk Hos .. . eee ee 1 
107 . €. 4 f “3 SeReppeRESess 30 
102 81 . S f 1 ar? 28 
95 77 Gt Nor 4 | eee 35 
94% 76 Gt Nor 4 WE Medéivcxceegaue 65 
* 108% 104% Gt Nor ist 4\%s 61 ........... 42 
106 oe _& 2.2) rere 86 
99 5 2 tf >} Sener 233 
$s oe Rk OT  & neseacuea cee 


87% 75 Galt Ma Picuccegeage 
105 «496 «(Gulf St aN 0. 61 


124% 115 HOCKG V 4 NS > 
i 70 Hee - 


101% 96% Houston Oil Tex 44s 54 
22 Wudson Coal 5s 62 A.. 
127 120 Huds Co Gas 5s 49 ... 
364% Hud & Man rfg 5s 57 
1 Huds & Man inc 5s 57 


112% ramerear ILL BELL TEL weurth mOB. 7 
Som ue - oo © 

 . | iS eeatrr se, 10 

Til Gem 40 82 PTO 

is 3 Il Cen 48 53 ... cdauddeee 53 


tt et et 


sonst 
SERS 


BEA LAT 
ees ie 


aha” ARR eRE eGR |! 


| 


BESS 





= 
oS Zeee 
3 


etter & _ 


| 


FARE 


tad 


- 
4 


wv oe 
eQadagee 
BPP EE ES 
vs 
RS 


mn 
_ 


BREET 


SBBRB oe 
RRS 


noe 


*22o5"3 = 


See a 
= 
be me 8 


= 


RS rn a 


ae 


ws 
a 


- 
Qn 
- 
& 





~ 
oa 


~~ 
“ee 


“414 
ws 
eee 
Sets 
“— 


o 
= 


Bges 





et Pr eSen gee: 
ad 

58 

eee ge ae RE 


Res 





~ 


ior on oe 


| ! 
8 RRR 





a) 
* 


RE 





Oe ee 


|++ 1] + 


BSE gsaEs2RS 


oe ee” Re 


a 
FERREE 


8235 


tsBeo HS § 


on 


# 


& 
ae 


32 8.24 
Pe 
age 8. 
S35 
| 





_ 
= 
o 
— 
o 
~ 


; 


Sa 

— 

es 

s 

~ 

a 
ok er” Oe ae 


aegsesee2ae 
23508 
i 
att et 
PT REE : 
LT ied tietetl 


Bs 


=: 
SS 





i 


a 











be 
% 
% 


1940 Range. 
High. Low. 


50 064 am Orn rig 42 55 ...- 


69% 54 iv 
106% 100 Indus Rayon 4%s 48 ..... 


2 Int Gt Nor aj 6s 5: 

1 7% Int Gt Nor ist 6s 52 
14 Int Nor 

14 Int Nor 55s 56 C 
4 37 = Hydro Ei cv 6s 


22 Int T & T 5s 55.... 
1 Towa Cen rfg 4s 51. 


JAS F & CLEA 4 


58 38 8 
101% 93 Jones & Laug St Ke 61.. 


70% 50 K C SOUTH 5s 50 . 





47 33 LAC GAS 6s 42A..... ena 
59% 38 Lae Gas 5 . ae 
59 38 Lac Gas 5 60 D ee 
94 19% Lac Gas 5s 4 ees 

97% 80 Lac Gas 5s ke 

95% 82 LE & West 2d 5s ‘41 
8 6% LE & West 3s ‘47 .. 
90% 794LS 4M 8 3 - i 
9044 794 L 8 & MS 3 97 reg 

28 Lautaro Nit inc 

931%, 79% Leh & N Eng 4s 65 A 
40 30 Leh & N Y 48 45 ......-- 
62 42 Leh C & N 4%8 4 A 
65%, 49% Leh Val Coal 6s 43st. 
334% 22 Leh Val Coal 5s 54: 
301, 20% Leh Val Coal 5s 64 
48% 30 Leh Val H Term 50 4 
50 30 Leh Val NY 4 40 asd 
25 10% Lehigh Val 5s as 

10 Leh Vail 5s 2003 asd 

22 9% Leh Val 

22 8% Leh Val 

21 8% Leh Val 

207 Leh Val 

20% Leh Val 

3 ia ya 

55% 
118 109 Lex & 5s 
105 Libb: 


8 iM zs 
2 14M & St 
te SMEES 
+ 34 MSP& 
7 3S4YMSP& 
8 55 Mo-Ill 5s 
19 Tl M-K-Tex 
8 3% M-K-Tex 
32% 20 M-K-Tex 
1 8 M-K-Tex 
2 % Mo Pac 
21 13. Mo Pac 


Mo Pac 3d ext 4s 38 
1 30 Mob & Oh 5s 38 c 
37% 20 Mob & 
1 1 Monongah 





%, Mor & 4%s 55 
47 oat Mer a Eesex Site 2000 


1 104% Mount St T & 3y%s 68.... 


O Pub S 
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in 1000s. ~—o Low. Last. = 
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Bond Transactions—New York Stock Exchange—Continued 

















































































































Net 1940 Range. Sales Net 1940 Range. Sales Net 
nee . Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 10008. High. Low. Last. Chge. 
N Y C 4% 2013 A...... 56 1 108% 105 San Ant Pb Sv 4s 63 ......... 2 105%, 10541054 + 61 18 S 8 =5% 
65 44% NX © conta 96... € if 111% 107% San Diego G&E 4s 65 1 % s asi 33 85% 81% 81% — 1 
91% 74 s = 
Cie 12% NYC cv 1% % 2% + % 73 24 i 92 — 1 
98 85 NYC & H i Te 3 — 3 if 8 .. = 
aot so 4 wt. & — 13% 9 Chile 4 10 10° 10 — 
66 NYC La Sh % 6 - 16 11% Chile Mtg Bk 1 1% 1% 1% 
a oe eee ae Con 4 $s ~ lat 11 Chile Tenia ast i ign i ne 
90 66 NY Ch & St % se 8 +3 14% 10% Chile 6s 5 ar ee 
o£ ede i s + it* 12” Chile ec of San 1 1 we 
; 61 NY Ch & St 1% 102 eee 14% 1 2 11% 11% 4°" 
87% 73 NY Ch & St 2 103 144 1 4 14% 11% + i$ 
90 80% NY Oh & St 1% 1 a 14% 1 7 1 11 
weet My Go eee 8 | ~h | Ry iby 
cv . 
NY Dock Go Sy _ 106 _% a = tees ” 11% 114+ % 
11 100 NY Edis 3% % 1 AR —- i iy 15 
= 8 — > $ : a 40) ae 13 Chilean Mi 3 
oe s 2 5 Ba” # 40 = 25% 124 Cologne 6148 3 Pt t1 
=. Tuy LES * “te = 40% 40% — 34 Colomb 686 2 2% 26% 26y— 1 
a Fh. BEY = 58 _ 34% 158 Colomb 68 6 33 27% 26" 26°... \ 
23% 12 NH & H 4% 67......... *t 84 ist 1 17% — 4 ee ee 27 20 Colom Mé Bk iS 2 » — = ! 
11 NY NH&H an 5 Peale ober *+ 3 16 14% 144% — 1% 58 et ae 3 a 2 Colom ; 2. fS-S 
10 NY NH & H 4s 56........... *+ 21 1% 15 15 —1 53 ‘ a sh 6 Copenhag 5s 5 14 23% 19% 3; % j 
NY NH &@ H 4s 57.......... “+23 4% 4% 4% + % 84 z —1 3 aot, Condon et ; ti 7 .* 
1 11% NY NH & H 3%s &4 ..... +4 265 64 18 —-1 7" Te” Th A % = 4 1 a. = BS 
2 10 NY NH & H cv 3% 56......°t eh 93 92% 93° + 81% 70 Cuba 45.. % Tay tay ay 4 
3, NY O & W rig 48 92...... 3112 3% 5K SM s. 7 S.+ ; 81% 70, Gabe 4 +% | 
‘ 101” ae O & W gen s Besereenne 17 101% 101 107% —""% 39 89 ‘: 101% 93 Cuba 4%s 49 - 1 100 100 100 +1 ¥ 
30° 9 NY saw rte 37. *+§.10 25 «24 +2 ili 111 111 : 73 20 DENMARK 6s 42 i -. & ice 
62% 39% NY 8 & W Ter 5s 43 1 se + 3% 107% 107% 107% — i 63% 1 k 9 33 re 
92 30% NY Trap 'R 6s 46. S$ 92 92 92 +32 eo ge % 55% 17 k 4 21 30 31%—2 
97 78 NY Trap BR 6s 46 st 9 9 9% + 2% R. Re ; 7 eg : ay — 
6% 3% NY W & Bos 448 46 li eo ‘ 105% 1044, 10414 —‘i 75 58% Dom ist 5: 3 63 58g 50° — 6 
112 1 tf Ning Falis P 3%s 66... ...... 1 110% 110% 110%. seedt seat -teett 7S i Sey sah 584% — 
200% 107 NL & O Pw 58 85 Ao 1 108% 108i¢ 108% +" y seats 1s 3088 — = = 4 a” oa” oa — ott 
0 sat Nortel beeen... 33 SOS Ef if 105 103% 103% — 1 25% 11% Dresd 7s 11 25% 2 25%42 
oe 8 Norfolk & Sou.5s 41 ct ._..*+ 69 i 126 126 126 + 16 7 EL SALVAD 8s 48 ct......... t 7 8% 8% 8&+ \% 
ist, &” Norte & Gee Se th + & ee en ae + 3 80 40 FINLAND 66 45............... 1 AT% AM 47% + 1% 
12° 12 Norfolk & Sou 5s 61 se Bg 9% Frankfort 648 53......... 2) : + 9 2 214 25 +1 
1 Ty Norfolk & W 40, 96 + $ 1O4g 10485 1048, — ‘ 105 404 French 7s 41.....00 0 . 4 55 53 55 + 1% 
1 Nor Am ~ Be a 105% 105% 1 + 26 14% GER C AG BK 7s 50......... 5 26 25% 25%+ 
iin i an oo AB) 106% 106% 106%. 22% Ag Bk 6s 60 Jui pt pdt 1 22% 226 aout sagt 
ell lp eae iy me 27° 10° Ger 8 Ag Bk 6s 60 Jul ...... 1‘! 2 & ao 
co ee oe =a Se Se Sy — 26 10 Ger C Ag Bk 6s 60 Oct ||... ‘Ss = B M3 
ay ae oe pee Be Cc = 2 om a 26 469 «Ger C Ag Loan 6%s 255 & Se 
55 33% Nor Pae 4%s 2047 ............ —1 1 1 1 Ze 2% Ger Gov er 4 1% it 
Nor — pd * ad ed 9 Saat —1 19 1 19 + $96 20% 1 190 _ 
45% 3142 Nor Pac 30 207°...) it oe See Set in “f10 oh 0% =? 
11 Nor Sta Pow 3%s 67 7 10T%107 10%— % 5 “1 20 45 3 rh “i 
i a 37 t 35% — 
10e% 108% Silo eed 4065.0 22202. N= 2 ior tong tor 1° | Say ee ee 
110° 101% Ohio Ed 3%s 72 a 22 103% 103% 103% — % 4 ‘Sr n are 
110% 10744 Oklahoma 6 & E 3 : 54 113% 113% 11344 — : i ee 
107 103 Oklahoma G & E a 53 104% 103% 104%. 21% 3 ltl 1 
1 90 Ont Pow N Fall 5s 43 . U 48 9 9% |. 90 6 68% 6 68 — & ; 
1 93 Ontario Tran 5s 45 ........... + U 9 +y $e $s S -2 
111% 108 Ore RR & Nav 4s 46 — ss 107 104% Unit Bis Am 3% 55... 2.021! 19 107° 106% 107. +4 5 35 35 35 +ia 
118% 112% Ore Sh Line 5s 46............ 2 is 5814 Un Cig-Wh Strs 5s 52 ........ 5 7% 70 70 .. 1 25% 25% 25% + 6% 
107% 104° Ore-Wash R R & N 4s 61...... 46 106% 1 soi 7512 Unit Drag 5s 53 “4 + F4) 2 2 aa” wad 
79 68 Steel 4 S| ae 84 Un Stockyards 44s 51 7 - . 1 % Th T%— * , 
60% 53 teal 6 660 60 +1 101% 100 U 8 Steel 1.80s : = be ot jn - 10% 1 8 8 
10% 108% 110% + 101% 1 U 8 Steel 1.6258 - 
tia isn” Pes Gee . ts iz” init 1% * 101% 100% U S$ Steel 1.85s { Sot 35 19% ILSEDER STL 6s 48 7 35 33% 35 +1 
it Pac i | 24 113% 112% 11248 — 101% 100% U S Steel 1.758 2 101% 101% 101% + 78% 25 Ital Cr Cons 7s 47 B........- +12 30 30 +1 
15 Fass § 15° 74 74 —1 101% 100% U 8 Steel 1.95s 4 101% 1 7 a 23 Ital Pub Util 7s 52......... 2. + 63 26 24% 24% — 1 } 
85 79 76 T6%+ % = jee 9 8 } nen a : pe = pes : SS - Repepeananegceny 40% a a 
110 110 110 : J _ 
Hig 8 as ae ta + | eee Ug geet 2 pe tie gy | ek Magia cca BY thy aa | 
- Me} ye ~ ix 102 100% U 8 Steel 210s 4 102 101% 103, + 17% 7 Jugosiay Bk 7s 57... 10 Hf —1 | 
9144 91 91 oe 102: isa U 8 Steel 2.20s + 2 25 «068 + \ 
| gh Perm, ae oo et ap Saag ue" alt ¢ to ai Unban as aS 5 -t i 
102" Pen Go 3 " 104 96 Utah Lt & Trac be 44.000... ST 303 203% 102% — 3p 4% 7 MEDEL MUN é 8 8 — % 
99% Pen Co 4s . a ee PS Ee e.......0.06 09% 82% 53 Mendoza (Prov) 4s 70% 69% 70 .. 
. > * $ 109 109 1 109 109 109 — 2 Mex és i?” i@ ify % 
96 Pen Oh & 1 9 111° 11 111 re 1 % Mex 5s asd 45 1 1 1 + 
100, Pen P&lt % "2 18 108 106% 107% — 1 Mex 4s 1% 1% 1% .. j 
Pen P&lt % 2 1% Mex 10 4s asd 45 1% 1% 1% . | 
1 Pen RR gen 2 5 — % 23 «Mi City 27 —3 
11 ie Ee on ta - 12 4 at 414% — 2 12 r + % 
79" Pen mm fige aoe 1 7." mt 4 90% 33% N SOU WALES 5s 57......... 13 56 54% 56 — 1 
89% Pen RR gen 4%s 4 8 5% Ee, 89 35 N W: DME vec \oseclncs 17 62 58 4 — 4h 
89° Pen RR 4% 84 E 2 5% 5 es a7 20% N RRs pape iers 47 46% 47” + 
Pem BR 4s 43.................. 2 : 8 4 ey 97% 20 Norway 66 43................. 4 47 4 4 — & 
liot Pen RE ae 43, 10 105 104% 1 = 90 Norway 4%s 56............... 1334 ~ 2 
111 Pen BR 4s 48 + 1 8 83 acon 380% 20% Norway 4s 65.. 6 34 32 =a 
81 Pen RR 70. 52 75 72% 75 + 80 N ar eee 7 3% 3 33 — 
75% Pen RR 53... 84 85% + 26 9% Nurem| io ee Rae +29 26 2 2 +2 
“3 Peoria & Eas c0 Fr 1080 108% 108 re 65 39% ORIENT DEV 6s 53........... 117 «48 30% {2% — 
Peor & E inc 4s 11 116% 11 me = rts) a. os + agg VeReceeteeee = % = = = : 
sit oe LS! aaa am or 2 111°” 110% 1104 — 5 19% Oslo City 4%s 55.............. 
45° Pere Mare 4%s ~ = 
45 Pere Marq 4s 56............... os 6 4 48% — 1H * 6 ry % } 
107 Phelps Dodge % 102% 98 t Va P&P 3s 54 2 1015 101% 1016 + 1 7 =a | ’ 
108% Phil Bal&Wash 11014 104% Westch Lt 3%s 67 30 109% 109% 109% + 1 7 Ps 
111. 106 Phil Bal& Wash 95 79 tn Md 5%s 77 A 644 95 «94+ «(94% + 1 3% 3 * : 
1 104% Phil BaléWash 91 72 We Md 4s 52 80 91 + &% 26 26 24 6) +2 
106% 100 Phila Co 5s 67 108% 107% WN ¥ & Pa gen 4s 43 3 107% 107% 1 a 26 26 25 26 41 
111% 108, Phil Klee 348 10% Westn Pac ist 361 134% — % 
5 Ph Read C&I 185 10% Westn Pac 5s 10 1 1 - 103. 59 QUEENSLAND 7s 41.......... 3 171% 77% TT% + 1% 
$f Ph Read Cal $ 72 53 Western Un 5s 51 72% 70 7241 98 41% Queensland 66 47 ............. {‘ @ @ @ 
1134} 103" Philline et be § so @ Geen be ee 5 8 omy aan t.. 33, 14 RHEINEL 34s 46 asd $2 BS 8 tm 
1 PCC & StL 58 105% 96% Wheel Stl 4%s 66 A 105% 105 105% 254% 15 ine. 8 50 t 2 254% 22 y+ ; 
109 oo Poo & StL 5s 1444 914 Wilkes B&E 5s 42 ........ *t$12 0 14° 13% 138%-— y% 26 13% ine- t 2 26 26 26° +10 
1 92 PCCC & StL 4 % 106% 100% Wilson & Co 4s 55 106% 105%, 105% — .— 1% rH = +4 [7 
110 108 POC & StL 4s Me 102, 96 Co cv 3% 47 100% 100% 100% — 2 13 ine 4 :? 
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Recent Books 


THE DEAD HAND OF BUREAUCRACY 
By Lawrence Sullivan 
A good source book with facts, figures 
and constructive suggestions as to the 
_ growing jungle of administrative agencies, 
laws and regulations, with a discussion of 
their consequences in terms of taxes and 
political control. Mr. Sullivan is the 
Washington correspondent of Forbes and 





long the research man of the Republican 
Congressional Committee, an able little 
group which, in 1938, was successful in 
re-electing every Republican House mem- 
ber who ran. 

In the latter capacity, he is in daily 
touch with the Republican Congressmen 
who have been the center of the fight 
against the growth of bureaucracy. From 
his long experience on Capitol Hill and 
among the Federal departments, he is able 


to give an authoritative inside account of 
how bureaucracy operates. (Bobbs-Mer- 
rill, $2.50.) 
* * & 
GERMAN ECONOMY—1870-1940 
By Gustav Stolper 

This volume traces the evolution of Ger- 
man economy from the pre-Empire days 
down through the Empire, the war, the 
Weimar Republic and, now, Hitler’s Third 
Reich. As history the volume is of much 


interest, while the author’s thesis that on 
the economic side the bases for the Third 
Reich were laid before Hitler’s accession 
to power deserves thought. The author 
maintains that the socialization of German 
economy had, for all practical purposes, 
already been accomplished before 1933, and 
that Hitfer had little to do in this respect 
beyond taking over and amplifying the 
already-established economic machinery, 
(Reynal & Hitchcock, $3.) ' 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 12 








Tet. BArciay 7-4300 





SAN FRANCISCO PORTLAND 


DEAN WITTER & Co. 


14 WALL STREET 
NEW YORK 


Memsers: New Yor« Stock ExcHANGE- SAN Francisco Stock ExcHance 
OIRECT PRIVATE wires 


HONOLULU 


TWX Catt NY-1-579 


SEATTLE LOS ANGELES 











San Francisco Stock Exchange 


STOCKS 
Sales. High. Low. Last. 
200 Aircraft Ac 2.25 2.00 2.00 
50 Alas Pk As 65 65 
162 AngCalINBk % 
imp 
m 


1,040 As Ins 
304 Atlas 
Diesel Ene 5% 

60 Bk of Cal.108 106% 108 
682 Calamba Su 10% 
1.075 Gent. Fak. 19% 
210 Cal Wg t Ser - 
750 oP iia es 
2,700 CenEur Min 3% 3% 
Clorox Che. 
Crea of Am 
1,788 Crn Zell... 
357. Crn Zell pf. 


294 ie Frt. 
300 Doernbech 3 
1,056 Dow Ch rts 3% 
= Emp Cap.. 16% 
410 Fire Fund.. 97 
54 Fost&Kle pf 17 17 17 
19 
49 
8% 
1 30 


: of BoB: 


20 GallandMerc 
Laun 


697 Gen! ‘Mire... 
420 Genl Paint. 
a aaa 8t. 
50 Hancock Oil 
338. w Pine.. 
45 Home F&M 42” 41 
638 HonoluluOil 12 11% 11 


Ut 14% 13% 13: 

10 LangUtd pf41 41 41 

Lesl - 41 39% 41 

260 LeTourn .. 2% 28 28 
265 Lyons-Mag. . .30 
700 Magnavox . - -77 





Occ Ins. 
500 Occ Pet 
120 O’Con Mcff 
114 OlivUtdFilt 

3,810 Oliv Uti Fil 4 
100 Paauhau Sg 

Pac Can... 14 1 
200 Pac Clay.. 5 
683 Pac Coast.. 1. 1. 1. 


Mf :2. 
520 Nat Auto F 7% 7 
1,445 Nat Co. 9 
3,570 No Am Oil. 9 8 
36 26 26: 


8 
afc 
8 





1,409 Pac G & E. 28% 28% 28% 
1,793 Pac G & E 
6% pf.... 33% 33% 334% 
236 Pon S E - 
pf... 30% 
372 Pac Light.. 40 40 40 
100 Pac Lt $5..107 107 107 
251 Pac P Ser. 4 4 4% 
Pac PS pf. 17% 17% 17: 
35 T&T.1 12244 122% 
115 PacT&T pf.153° 151% 152 
370 Paraf Co’s. rtd Ett 
909 P&T 1 14% 14 
100RE&RCo 3 3 
120 RE&@RCo pf 18 17 17 
383 Rey ry ie 17 30g 6 
170 + 
225 “4 ° 1 1 1. 
} Riche ‘oii: 7 7 
335 R: 4 4 
270 Shell On ol oll 8 8 
195 Signal 27 2 
472 Sdview a 53% 22% 23% 


Sales. 


STOCKS 
High.Low. Last. 
13 SdvwPul pf.101 101 101 
1608S Cal 
Pee 344 34% 34 
718 Sou Pac. 8 
275 Spring Val. 


a Oil Cal. 1 1 1 
Sup Mold.. 21 21 2 


Waialua Ag 21% 21 
830 West P & 8S 20% 20 20 
100 Y¥ Pt 

eer 1.60 1.60 1.60 


UNLISTED ag a ES 


170 AR&S Sntry 
294 Am T & T. 163 161 
152 Anglo N Cp 3 2 a 
2. 
oe AtchisTaGF . 16 
At 
115 Av Cp Dei 45% rt % 


50 Bendix Av.. 31 31% 311, 
310 Blair&ColInc 1.15 1.10 1.1 
700 Bunk H&S. 12% 12% 


800 CanPac Ry.* 3 
17 Cities Serv. 5 


i 
25% 
188 Cons Edi . 
1,185 Con Oil ... 5§ 
150 Curtiss-Wr. 7 
25 Elec Bas. 4 - 
ec 
364 Gen Elec. . sae sat 
10 Hawaii Sug 19 19 
1,175 Id Mary M ot 5% 
‘510 IntINickCan 26% 
ter T&T 2 2 
103 — Cop. . 29 
50 Matson Nav 24 
1,100 MJ&aM&M. d F 
850 Mont Ward 401% 
py ae ae 
m Avia 
Oahu Sugar 15 15 
160 Packard M 3 
55 Penn 22 
237 RadioCpofA 5 5 
4 aes 5 5 
umWBpf 26% 261, 
= in Se 27 27 
Pp E45) 


Bae 


175 Sup Port C 
Texas Corp 
30 United Air. 39 
100 Unit Del 1 
2,700U S Petro. . 
988 U S Steel.. 60% 
40 Warner BE 2 
300 Westates 4 
1, rod WeatatesPpt 17 
00 WCoastLifel 6% 
LISTED BONDS 


5,000 So Pac 44% 41% 41% 


29% 
E 
16 Sup PortCpf 38 
10 
3 


saeark ieetiiiieriiestarign 


= g. ~ 
SreeeaeSSe 


Fa 


41y 





Los Angeles 


STOCKS 
Bales. - — — 
1,275 Aircr Acc. 
400 Bandini P.. 
100 Barker Brs. 
1,000 Barnhart-M 
762 Blue —> 50 
385 Bolsa C O et 
100 Byron Jack. 3” 





30 Calif — 1. 1 
280 Chry C i 7 _ 
s1 Consol Oil.: 8's Pi 
945 Co 
* 1,160 Consol 8 pf oe 4° «(14 
7 
1% 


97 Dist B’nd C 
60 


7 7 
ie Airer. 78 


a 
a 
it 





TT 
es Eee e 
1 xeter : 
Gen Mot . 4 “ “ot 
100 Gladd McB. 
200 Globe G&M 2 2 2 
354 Goodyr T&R 14% 14% 14% 
170 Hancock O. 30 30 30 
100 Hud Mot C 5% i 
3,900 Lincoln Pet an 
a 
300 Mascot Oil es 4 vii 
4,087 Menasco M | * 
3560 Merch’nts P . im ‘ 
Pac Clay P 
ll 11 11 
478 Pac G&E 
110 Pac Light.. 39% 
500 PugetSP&T. 16 14% 1 
400 Rep Pet % 1 
2,000 RiceRanc . . 
521 RichfieldOil ™ T% 
1,802 Rob P M. 9 
135 Ryan Aeron 
1338 U of BI 29) 
200 Shell U D.. 
14 <0 &G.. 
625 Solar Aircr. 
844 So 1 Ed. 27 
S37 S.C E expr 20% 200, Soy 
Pp 
11748 G E 54% 
ee 
466 South Pac.. 9 
2,148 standOniCai et 1 5 
100 Su 1 
%4 Taylor M a 8 
2,107 Transam 4 
66 Tre WeatAir 1 
2,097 Un 
os Voss = Alp 
300 Vulte 


140 WellingODel 2 
UNLISTED enn 


268 Am Tel aT. 104% 181% 101% 


Sales. 





Los Angeles—Cont. 


UNLISTED STOCKS 
Sales. High. Low. Last. 
245 AnacondCM 22 22 


30 AtlRefining 21 
81 AviatCp Del 4 


10 Elec P & L. 


30 Gen Elec... 
105 Gen Foods.. 
20 Goodrich. . . 
59 IntINckCan 


100 Int! Tel aT 2” "9% 73% 
114 Kennecott C 30% 29% 29% 
130 MontgWard 41% 40% 40% 
170 N¥Cent RR 14% 14% 14% 
230 NAm Aviat 7 i 


32 Param Pict. 

79 Penn R R.. 
230 Pure Oil.... 

19 Radio Amer 
127 Republic Sti 1 
194 Sears Roeb 


33 
50 Studebaker. 
113 Swift & Co. 
22 Texas Corp. 
7 
1 


ir 
108 North Amer 18% 18% 
343 Packard M. 

7 

5 

8 


15 Wetehind aM. 1 
125 Willys-OvM 





New Orleans 
CURB STOCKS 
High. Low. Last. 
102 PanAm Life 14 14 14 
aj -“ JetfLak a 
7 JetfL Sul p 7 
4 ewe _ he 107 107 
1N O CottE.425 425 425 





Chicago 


Sales. 





ie Low.Last. 
100 Abbott ae 57 


7% 57 
47 3 a7 
10 10 
13 
7 


50 Am 8 pf. 93 
678 Am T& T.1 


161% 161 
550 Armour Ill. 4 4 4 
250 Aro Equip. 10 10 10 
250 Asbes Mf 1 1 
50 Assoc Inv.. 34 34% «34 
400 Athey Tr W 4 4 
150 Aut Prod 1 
2,800 Avia & Tr 
1,000Avia ...... 4 re 
50 Barl & See! 1 10 10 
180 Belden Mtg 10% io 10% 
en 4 a fo 10 10 
300 Radio 5 5" 
350 Bendis AV.. at 31 =631y 
300 Bergho r 8 
100 Binks Mfg. 4 4 ie 
Bliss &@ Lau 18 17 17 
300 Borg-Warn. 1 18 18 
ns 17 17% 
50 Brown F&Ww 
rr 8 
950 Bruce Co... 7 
100 Burd PisRg 3 3 
600 Butler Br.. 4 4% 
200 ButlerBr cu 
ev pf..... 19 «419 
50 Campb bi 14 14 14 
py % 14% 14% 
Ut pl St 108% 106 106 
100 Cent & 8 
= 44% 45 
850 Cen&aSw Ut y 
20 Cen lll P 8 & 82 83 
150 Cen 'Ill Sec 
Cp 6% 6% 


250 Cons il... 
10 Cons Ill vtc 


250 contee Am . 


13 Cont Stl. 
293 Crane 


P 
100 Cunn Drug. 


1 
50 Curtis Light 
50 Dayton Rub 1 
50 Deere & 


150 Dodge —— 
50 + a La 


800 El st 
550 Elgin” ‘Natw 
50 Fairb Mors re 
‘our WhDr 


1,000 Fou 
Auto 


150 Fox Brew.. 
300 Fuller Mfg. 


Gen Out Ad 
100 Gil Saf Raz 
50 Go 


Br.. 
150 Gdyr 
7T50 G 


150 Hein-Wernr 
Motor Pts. 


80 Hib S B Co 37 


100 Horder’s 


100 Hormi & Co 31 
100 Houd-Hers.. 13 
50 Hubb Harv. 17 
200 Hupp Motor 

20 Ill Cent RR 8% 
100 Ind Pn Tool 


8TC. 
100 Ind Stl Prd 
200 Inland Stl.. 


100 Inter Harv. 4814 
10 Inters Powr 


pf 
20 Inters Powr 
PB 
100 Iron Firem 
WE ceceus 


350 Jarvis WB. 1 
50 Jeff Elec... 1 


350 Katz Drug. 
250 Kell sp 


% 
60 Ky Beir i 
cum p: 

10 , F- vei a, 
400 Sortye Oil. 
300 Kingsby Br 

87 > McN & 


60 Line Prig pf 17 
-. 2 


200 Linc P 
50 yy Lt 


& Chem 
150 Lion Ol, Rf 9 
1,650 Marsh Field 15 
500 Mer & Mfrs 3 


pt 
400 Mill & Hart 
100 Modine Mfg 
M Ch. 37 


Co... 21 
30 = Pkg 


Am Tr 4 
andy . 


T&R. 1 
k D&D 1 
1,350 Heilman Br 8% 


Ponce ’ 
Been SSSEhs Cots 
Te 


~ 


., < 
oe 
13 13 
31 
in 124 
"4 
* 8% 
7% 7% 
85 86 
481% 48% 
-s 
3% 3% 
18% 18% 
12 
ist 
4% 4% 
101 101 
46 47 
101 101 
2 2% 


8% 
17 
12 


Po 


% 
rs 
122 
of 
if 


5 
3y 


$14,000 B T at deb 
71 


Sales. 





Chicago—Cont. 
STOCKS 
Sales. High. Low. Last. 


80 Quakr Oats105 104 104% 
60 Quakr O pfi57 157 157 | 
100 Raythn Mf | 
pt x & & 
50 Rollins Hos 
_ ean 5% S%e 5%) 
50 StL NtStYd 70 68 68 | 


300 Schwit-Cum 1 10 104% 
500 


Sears Roeb. 81% 79% 79% | 
30 Signode St) 
Strap pf 27 27 27 
150 [= itl 
Stra . 14% 14% 14% 
16 


ost Pati'G 16" 16 
Bend La 


inane 20% | 
So 1 %, 
25 Spiegel Inc. 7% 7 ™ 
Std pfi2 12 12 
1,050 Std Oil 4% 24% 
100 Stein A 1 12% 12% 
1,000 Stew-Warn. 7 6% 
1,250 Sund Ma Ti 33% 33 
3,150 Swift & Co 1 19% 
00 Swift Inter. 1 17% 18% 
350 Texas Corp 4 34 
450 Thompson . 4 4% 4% 
150 Trane Co... 13 13 taal 
250 Un Car&Ca 15% T 
400 UnAir LiTr 1 1 8% | 
50 US Gypsum 7 74 15% 
2,850 US Steel... 57% 59% | 
100 US Stl pf. .123% 1 : = 
200 Ut&Ind 
Ut ceakevas 1% 1% 1% 
10 Vik Pmp pf 40% 40% 40% 
100 Viking Pmp 25 25 25 
350 Walgreen 20% 20% 20% 
28 i . El 
-10 104% 
30 West Un Ti 1 sf 1914 
300 WieboldtStr 8 T % 
50 WmsOl-0-M 
100 Wis Bkshs. % 
150 Woodall Ind of 19 
105 Wrigley Jr.. 80% 79 ae 
1,050 Yates-Amer 
Mach ..... 34 2% 3% 


600 Zenith Rad. 15% 14% 14% 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
270 A 7 L Conn 16% 16% 16% 
=e it Tran. 32 .30 .30 


400 Balt Tr pf. 1.70 1.65 = 
10 Brag-Eisen. 24 24 
50C GE L&P 80 80 Po 
30C G E L&P 

4% pf ...108%108 108% 

117 


2CGE LaP 
4%% pf .117 117 
50EastSApf18 18 18 


40 Fid & Dep.119%119 119 
200 Fid & G F. 28 28 
30 Fin Coof A 9% 9 9% 


500 Mar-Tex Oil .18 .18 .18 


20.N Cent Ry. 92% 92% 

500 U S F&G.. 19% 18% 

80 West Nat B 32% 32% 
BONDS 


1,000 B T 5s B.. oat oat Fe 
ODD-LOT SALES 
ASaee 31.28 128 
. 170 1.65 1.65 
2CGEL&P 80 80 80 
1€G E L&p seats 
% pt. 108% 108: 
4CGE LaP _ 
444% pf ..116% 116% 116% 
28 Fid & Dep.120 118% 11 
28 Fid & G F. 27% 27 
17% 17% 
M iv 178 1% 
pf. 60 60 60 
16% 16% 
18% 


af 38 


Philadelphia 


STOCKS 
High. Low. Last. 


426 Am T & T.164% 161% 161 
301 Anac Cop.. 
470 Atl Ref ... 21% 21% 


15 Bald Loco. . 7 
69 Bell TPapt. 11 
275 Bend 


22 
-— 2 
11 11 
5 -33 31 
231 Beth Mati 81 81 
30 Boeing Air. 1 1 1 
370 Budd ..... a 4 
5 55% 
402 Chrysler Cp 79) 
Curtiss Wr. 7 
- .1TT% 1 
a3” 





2 22 


<) 
x 





BER os ai 
a 


s 


Ska 
Ps 


3 


Beg 


BREE RAPPER EERE BARS Ree 


i) 
2323 
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g35e ~ 
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Sales. 


Cleveland 


STOCKS 


High. Low. Last 


10 Airwy E pf 27 27 27 


8 Am Hom P 554% 


16% 


355% 
y 27% 26 
804 cutte Corp. 17 


4,366 Dow Ch 


15 Dow Ch pf. prise ust nit 


45 Eaton Mfg. 33 
10 Gen T & R. 11 
55 Glidden Co. 14 


75 G’drich, B F 11% 
28 Goodyr T&R 15% 


30 Greif Bros 


32% 32 


11% 


14 
11 
14 


Coop’ge A 44 “4 
65 Halle Bros. 11 11 
122 Harbauer... 3 
45 Ind Rayon. 25% 25 
165 Interlake Ir 9 Pg 
52 InterlakeSS 41 41 
320 Kelly Island 
Lime & T 13 13 
5 Metro Pv B 
50 Mid &t Pr. 35 35 
?. 
65 MonarchMT 3e” 3e 
60 Nat Acme.. 19 19 
46 Nat Mal St 
t ..... 22% 22% 
500 Nat Ref... . 2% 
33 Nat Ref pr 
pf 6% ... 35 35 
62N Y Cent.. 145% 14% 
45 PackerCorp 12 12 
25 Pat-Sargent 114% 11% 
125 Repub Stl.. 18 17% 
294 Richman Br 36% 36 
200 Thomps’n P 34 32% 
10 Timk Ro B 4 4814 
100 Troxel Mfg 2% 2% 
304 U S Steel.. 60 % 





50 Upson-Walt 4 
85 Weinb D 8. 


55 White Mot. 13% 


170 Young S&T. 


Sales. 


25 Young S D 19% 





Boston 


STOCKS 


Pp 
190 B&M pfA s 2 
236 B&aM pfC s 2! 
200 


151 Bos El 44 
25 Bos Per P. 12 
100 Brn Dur.. 

50 Cliff Min.. .19 
390 Cop Ran .. 4 
35 E CaF As. 3 


pf.. 35 
162 EG&F pr pf 54 


60 E Mass pf. 70 


10 E Mass pfB 9% 


ns 
an 
8 
a 
ry 

2 
m 
a 


10 NE Gas pf. 28 
253 NE T & T.11 
N ven 
825 No Butte 4 
Old Col -20 
171 Pac Mills.. 11 
4 Reece BH. 8 
Shaw As 9 
483 Torr’ton 
110 Un T Dr 34 
384 Un Sh 


oe . 
70 Un Shoe pt 45 
Utah Met.. 


BONDS 


200 
$5,900 B& 72 
4,500 B&M 414870 19% 
4,000 assisA 98 98 98 
3,600 EMass 58 B102% 100% 100% 


EM 
E 


-85 


45 


High. Low. Last. 


20 Am 1% 
1,249 dim "F164 

110 Bird & S 
25B & 


1% 1% 
161 é 161% 
88 88 
18% 18% 
14 1% 
ig iy 
2 2 
2 oe 
1 12% 
ag i 
io” i2” 
85 85 
‘19 119 
% 4% 
pa 
ak St 
70” 70° 
% 9% 
ay 4h; 
25% 25% 
8 
13 
- -% 
‘s 18% 
5 
2 
28 Ze 
116 116 
4 yy 
38 38 
:20 [20 
li i 
8 8 
9% 
238% 29 
2 
59% 60 
45. 45 
45.45 
70% 70 
io” ist 





Sales. 


Cincinnati 
STOCKS 
Sales High. Low.Last. 
46 = Lau 
_ errr 1 1 1 
35 Baldwin pf. oe” oe” a 
oe: Pap : 
22: 22% 
20 Champ Pap 9 me 
105 cinGarr }; sf. 108 108 
in A 1 1 
20CNO arp 1854, 
1,004 Cin Str .... 3 
23 Cin Tel 97 wT 97 
B . peg 13 13 13 
ley ‘ 
Fa a 
e-Pich 
= ee tee a” Pte ai” 
mn Art. 27% 26% 27 
5 Hatfield pr % 
pf. 5 5 
30 datficia “pt , 2 ‘ 
Hobart A!: 38 35" 36 
25 Kahn ...... 14 14 14 
124 Kroger 31 4 8=6931% 
25 Lunkenh 21 21 
10 Mead pf T 7 T4% 
D @ @. ws. 63 6314 
5 dall A 
Rapid... 7 “Bi 
UB Ei! hy hy hy 
100 Wurlitzer... 6 6 6 
108 Wurlit pf..100 84% 99 
UNLISTED 
130 Am Roll Mi " il 
207 Col Gas. 
58 cm n Motors ra 49 481, 
St. Louis: 
STOCKS 


High. Low. Last. 


30A S Aloe... 50 50 59 


20 Amer Inv.. 
110 Am Inv pf. 
30 Brown Shoe 


25 Dr Pepper... 
25 Elder M .. 
10 Ely W a pt 
50 Emerson El 
85 Falstaff B. 
105 Griese-W B. 
35 Hussman-L. 
“ Maiti S&D 


133 Key Co ... 
100 Laclede-C . 
Ss Laclede St. 

20 McQ-Norris. 


62 Nat Bear M 
280 Nat Candy. 
10 Nat C 2d pf 
100 Rice-Stix .. 


55 Stenting. “ar 
109 Wagner El. 


47 


13 

14% 
3 
6% 


* 


- 44 


19 
37 


7 
be 


8 
2% 


BON ~ 


Psc Inc. 


ll 


6, BANBEE 


3a Benes" Fp F~BEME 08 seBou See, BENBSE 


is 
97% 
3 


—) 


44 : 
30 
# 
37 
2" 
6% 
4 
95” 
4 
% 
7 
27% 
15 
70 


67 
11% 


Pittsburgh 


Sales. 


125 A M Byers. 
180 a Stl 
75 Ark 


100 ArmstrenGis 36 


100 Blaw Knox. 


Joo VanAlloys 8 33 


1,100 Victor Brew 
75 WaverilyOw 
94 WestAir Bk 


-10 


ine 











*CURB EXCHANGE TRANSACTIONS, to- 


gether with N. Y. Stock Exchange trans- 


actions, are available in pamphlet form for 
the years 1931, 1932, 1933, 1934 and 


1935. 


The range for the year, dividends paid, net 


change and sales for each year are con- 
tained in these booklets, each year in a 
separate pamphlet. 


Price for five years: $1.25 
THE ANNALIST 


New York City 


Times Annex 
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These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The num ber at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. » 
y 
. Municipal Bonds 
Industrial Stocks Public Utility Stocks oo? ae. ss 
Bid. Offer. | Key- mie. Cites, | Sey. 38% 40% | ALABAMA: 
Key. Bid Offer. ; Key. . Oe Alabama Power pf ...... 100% 103% Panhandle - “e pe ay poe 63 Birmingham 3%s 4/1/50.. .. 2.50 Re 
Alabama Mills......... 1 25% Graton & Knight. . 3% Am Dist Tel of N J...... 105111 Peninsular Tel & é a tii 3 
American Arch. ee 34 Graton & Knight 7% pf.. 49 53% Am Dist Tel re N J p.m 118: eninsular Te : P ro 87 Canadian Bonds Ot 
American Bemberg A.... 1! 1™% Great Lakes 8 8. can ee 47 Arkansas Power & Lt pf 9 Penn Edison p haasencrss a P 
Am — 5% cv pf Great Northern Paper . .- 38 42 Atlantic City Elec pf....121 : bn Pag ht & Lt oon teteeee 7 id PROVINCIAL ISSUES: 
lst Series . \%py 12% Harrisburg Steel ... 13% 14% Bell Tel of Canada ..... 104 110 i ee a Principal ana tmterest payabte tn United Bi 
Am Cyanamia 5% ev Pt Hearst Consol Pub pt. 5% = Bont Pee Or Fa DE - = =~ > peest E 6% pf..104% 106 States funds: ; 
ad 1% Interstate Bak 1 a Birmingham Elec 7% pt.. 84% 86% Rochester G & E O% pf. .108 7 gE 2 a 
am Dist 5% cum pf .... 3 ' Interstate Bak pf......... 23% 2 Birmingham Gas pr pf.. 4712 49 Rochester Tel&Tel ist pf.114 inom fee ee 
Amer Enka .............. So Jonas & Naumburg |<... 2° 2 Carolina Pr & Lt $7 pf..108% 110% South & Atlantic Tel..... 16 if ok, ee 
Amer Hardware pore >“ King Seeley............ 8% : 65 Central El & Tel 6% cu pf 44 47 T P & & Lt t ee ‘1% “114 Brit Columbia 58, 1954... 83 86 
American Maize ......... a Landers, Frary & Clark.. 25 27 Central Maine Pwr $6 pf.101 103’ exas rower PL... i Municis 4s iat 65 67 ; 
American Mfg 5% cum pf 704 > Lawrence Portland Cem’t. 13. 15 Central Me Pwr 7% pf....110% 112 Utah Pwr & Lt pf........ a9 2 Manitoba 4s, 1967. -....-- os a 
Arden Farms Co vtc...... 2% Long-Bell Lum conv pf.. 67% 70% Gentral Pwr & Lt pf..:°'1123 114 Wek P aut of... 991% 10134 New Bruns $s, 1960...... 83 «86 ( Th 
= ame Co Total conv Mallory (P R) & Co...... 13% 14% Consol E & G $6. ry 12 65 s E %% pt........ Nova Scotia dibs, 1952 84 87 U 
ere Marlin Rockwell ......... 54” 55g Cuban Tel 6% pf ........ ee jee ae be. . 
ArEO. Seperate i) Merck & Oo..........4...5 68 70 Derby Gas, & Elec pf.... 65% 68% Railroad Stocks Ontario ‘Mis, res 92 «95 
oh ae 2a we Ea rs aw ae  & Ontario 58, i960.......... 9% 97 q 
Armstrong Rubber A. 53: Muskegon Piston Ring... 14 15 Eliz’town Water celwnicall 112 117 P th 1958 83 87 h) 
= A EE ER SD National Casket 11 14 Emp & Bay State Tel.... 46 (Guarantor in Parentheses) guapes =. petal 87 89 
aiecseut rs eee Bei eas 
National Casket pf....... 85% 901 Franklin Tel & Tel...... : ae Ala & ven bat Sg" ras Saskatchewan 4%s, i960.. 54 58 
> Rises a, at ah | facecomnanare ge 4 | Meas a sat, | Saakatchewan fe, i000 S660 | 
Natl Pap ype pf.. nterstate Nat Gas...... . 
— ELEC. & TELEPHONE New Britain Machine... . 41% 431% Jersey Central Pr & ver Boston & ‘Alb. iN. nx Cent) a7 90 or entarest payment reduced one-half, ] 
6% Preferred 65 Nunn-Bush Shoe ........ 10 11 SEE 105% 108% Canada Sou (N x Cat... g D 
65 Nunn-Bush Sh $5 pf ww. 90 95 Kings Co Lighting 1% ¥ pt ‘te sis oe Cater in LS ee 67 Canadian Bank Stocks Fe 
Onio Match. ........... 8 Long Islan & 4 nee 
‘Lo =, Al & 7 f Pan American Match. .... 13615 Vass P de L Assoc pt. 22% Zip Clev & Pitt (Penn)....... 80% 83 Canadian ................ of 190 Ur 
Pepsi-Cola Co............ 203-218 Mass Util Assoc conv pf. 29 30 Delaware (Penn) ........ MO Gh eee veescccuen 2 
' L WAUK EE esas i pedal il 5% Miss P & L $6 pf ...... 801% 83 Ft Wayne & Jk pf (N 5 Dominion scars ho cate a A Ot 
PON TELETY P Petrol Heat & Power..... 1% 2% Mo Kan Pipe Line..... .. 4 5M Ga RR & Bkg (LN-ACL), 145% 151 errno: 133 140 
DALY $392 * : Pilgrim Explor. ....... 2% 3% Mountain States Pwr pt. 444% 46% Lack R N Y (DL é W). 46 Montreal .........-...-. 126 133 f 
Paper Airervatt .......... 8 8 Mountain St Tel & 131 134 Morris & — re oo ~ Ww. 26 Fted ea a Metnosaat neste 4 - 
Polaroid Corp ....... a ae Nassau & Suffolk 7% Of. 24% 27% NY L & Ww ¢ Tovincial .............4. 
= oy aleaetemanatl ee Pollak Corp ...... ae ae New Eng Pub Sv $6 pf.. 64 66 Northern Central (Penn).. 91 4 AS ere 108 = 113 Fe 
eaeoeer oe ee ey ; - 1% 7 Remington Arms ........ 5 6 New Eng Pub Sv $7 pf.. 33 74 Comege & & Peas “iy an MEE: vrbéxassndcacunen 155 165 De 
tany Wor: 3 614 2 P : . 
Botany Worsted MA..." 1% 2% eg ‘sugar MEIN we@ Saat New Orieans Pub Sve pt. 107% 109% Pitts Y'tn & Ash pf (Pa) lsd Industrial and Railroad Bonds 
Brown & Sharpe Mfc ©o.196" 190 BOOVIN MELE oc. 0050s se 27% 294 N Y Mutual Tel & Tel.. Rens & Sara (D & H).... 62% 65% +Akron C & Y gen 548,’45 444% 48 
oe oe - ig. ae Singer Mfg ooo... 103) 104 Northeast'a Wat, & El pf, 58 a1 St L Br ist pf (Tm RR).135% 141 ramen Writing Pap ev ine 
oasceese ssi" 2 2 | | eneninn avon ...._.. 4y pf 83 n 6s Riatohinn ss Uecker 
City & Suburban Homes.. 5% (6% | ,, Skenandoa Rayon .-.... 3% 3% hic Pub Serv 6% pf 0-107» 109 Utica Sh & Sus (DLW). 54 57 Balt & On see notes ds a 
ee eens © Y. 4 Standard Screw ......... 38 ug Ohio Pub Serv 7% pf.....113% “1 — Shr. ®t = 3 ~~ & +Brown C 5igs, 194 
‘en nana’ a Stanley Works .......... 48% Okla G & E pf... 117% 1 icks Carrier Corp 43 1848. 
Columbia Bak $1 cum pf 20 23 St ae: 71 a 18 Warren (D L SPA z 2 Cuba R RI ‘5s, - 18 De 
& Carlson Tel... 6% 12 P Atlantic U 8 Tel.. 15 uba & 
65 —_ — a Mach 4 - a aytvania 7 aetna 184 20% Pas vt m Lt pf ....... 84% 86% West Jer&Seas (Pa Read) 54 5 +Deep Rock Oil 18, ‘85t.. Ot 
Cons. Aircraft $3 cv pf... 58 61%) Tampax, Inc a3. 7 1032 ™ Denver & Sal LLR R 6s, $ 
OH FA GB, WB cecs ce 
Crowell-Collier Pub .. 2 5 Taylor, Wharton 1 Bs bad 2 Insurance Stocks = Cine cea atk. ti 
Cuban oe peepee cp Thompson Aut Arms Corp.18% 19% 122 Massachusetts Bd & Ins.. 5! 62 Haytian Corp deb 5s, '89 14 1 
Cuneo Press ........---.- ot Ee EY ES. 124 «128 Aetna C & 8 4 50% Merchts & Manufacturers 7 Minn & Ont P ist =, 45. 40 Ca 
Dentists Supply — Fe Tokheim O Tank & Pump 12% 13% ame F - 7%, 29 Merchants Fire ......... 44 48 *New Orl Gt No 12 Su 
Devoe & Raynolds B.. ~B Pd is emdacte. 34 Aetna i - : 74 National Casualty ....... 24 27% 63 N Y Central 3%s, 1946.... .. Su 
Dixon). egg a : 24% «27% Triumph EXp plosiv ves ..... % Fy py iar may Alliance........ 20% 21 National vw enins nein. " ; Old Ben Coal ist a" 13s. 46% 49 Ot 
Domestic Finance pf..... 284% 32 — ‘artists ee. American Equitable ae 174 1 National cn OO 6 Revere Bra Fy hs: ¥. a * 63% 
4) eae oe United Piece Dye Wks pf. 1% 23 ee eee ** 2% 13! New Amsterdam Casualiy 18% 1 4%48, 1956 103% 
Dun & Bradstreet ...... 31% BAY i = og ye me: en 64 American Insurance capes ¥ : ssf o> - plage 31 33 vale es ks ee 08 = 
Bast Suear Assoc pf... 17 19 Welch Grape Juice....... 18% 20 ten Gave ae New Hampshire °°... 4% 47 Woodward Iron 2d,'58,"62.121% 124% 
Farnsworth Tel & Radio. 1% 2 miata... ™ mappa: orth Miver .0..2...c 24 23 Public Utility Bonds - 
Fashion Park Assoc pf... 4 = 5 West Michigan Steel Sy 104 Baltimore Amer..-...---- om oT Northeastern ............ 3% 4 ohana kta, ith. , aie Cc 
oe ceiagcetiee “se” 55’ Willcox. & Gibbs 6 if ee ae ens 04 580 610 65 Northwestern National...118 123 Central Gag & E's 46. 95 697 
Garlock Pkg .....-...... 24% | + Worcester Salt ..... sa ee itnne so niec ss ose mei , *20% | 65 Old Line Life ............ 1 12 entra’ 8 * 
Gidding Maéninciy Corp Tool 508 Est Son tor Enon Webby 1. 2h 3% Comton | RES ee os, “4 65 | ede agg aa Rpawnneesates os B Cities. Ser Go ose. sot <2 2 
Po eS semeseee ess ce eee = era eee os 38 ‘ol eer 4 
Good Humor ............. 43 York Ice Machinery pf... 29 32 City of ~g CORN. 5.00 = a. Pacific Indemnity b ewaesor 4 = . Sa ae a *s, sana a se : 
wipe tecne geo aD : eu 1 El} Paso Elec 5s, '50...... 102% 1 
Bank Stocks Continental “Casualiy”. 3 35 pn me alma ug 36 Fed Util ist Site, 1967; oe f 
Eagle Fire ...........-.- 49% 51 Reinsurance Corp ........ 7 Gas&E! of Bergen 5s, "401128 I 
Newark: oe eee Republic Dallas Hudson Co Gas 5s, "49....125% .. | - 
Boston: hah lene ea “a Revere (Paul) ........... 63 Iowa, Nebr Lt&Pwr 5s, at .. 105% Ni 
First National .......... 47% 44% Federal .............- 4 at a i tae 118 123 Rhode Island ............ 1 Jersey City H&P 4s, 49. a Gg pS 
Merchants National 380-395 Fidelity Union .......... 21% 2 Lg ie pte EO: 63% 65% St Paul Fire & Marine... Paterson Aaa ® “~ : Cl 
National Rockland ...... 62 68 Lincoln National ... ..... 14 os A Bo gs OE ele 95 98 Seaboard KF & ri Phila Tra ’ Sey % o 
National Shawmut ...... 23 25 Mer Newark .......... 17 19 i tne 1 Seaboard Surety .. ; Pub Ser Coord Transp 7 ref oa a ry 
eet ational weeeeeee 135 4 eg a on ‘ eg ee 2 aot pom Sete ane 33 35 Paunet y nT bigs, *49.101 102g Cr 
us eo... a United States .......... ae: me General Reinsurance .... 37 aun deus ay So Jersey G & E 58°1953.126 St 
yrest pf............. 12% 14 West Side ............... 5% 6% Georgia wee shee mane: ID oak cases cosas 2 Un Elec of N J 4s, '49....116% <. M 
Webster & Atiss 0000000041” 52 p nnansg : = Sun Life of Canada...... 230° 280 Ki 
Philadel Yamane iat eA Oe 418 Real Estate Bonds De 
lladelp: Globe & Republic. 
Chicago: slo Rutger U § Fidelity & Guaranty. 18% 19% Se 
eee eee 6 8 Globe & Rutgers. = 1. ere 46 48Y, 63 Bankers Building (Chi- 
Am National Bank Tr...185 198 Central * National .. 29 32 Great American..... iia es eet 6D - oo gg 9 peeled 3% 
Cont’! 1 Bk & Tr...... 81% 83% Chestnut Hill Trust ...... 12 16 Great Amer Indemnity... Walesa to 33° 35 mreniuery orenee as, *56. 1 22% 
First National sas. - = City National ....... a 15 Halifax. Fire... 2000000004 = : Broadway Mot 48-68, 1948 a 64 
1 ‘Northern Trust |. ..487 500 te R e 52 Hartford Fire............ 81 ‘ 84 Chain Store Stocks Bklyn Fox s f ine 38, ‘57, — (P 
. Fidelity Philadelphia .....200 215 — Steam Boiler... Sos Me Nie RED 5s cc 1% 2% Chanin Building 48, i945." 30 33% 
ee: went eatin ee Home Fire Sec......... “Qo Bohack (H C) pf........ 8” 21 Equitable Off Bldg’ Ss, "52. 30% 34 
44 First National .......... 288 86303 ome Fire Sec........... " a “yo ie peta 2 3 +500 Fifth Ave = “a. ae 3% 
ew os ET Frankford .............+- 5, ST ap age Mgr none naa i Fishman (MH) Stores... 7) 8 40 Wall St ist 6s, 1958... 14% 16 
% Marshall & lisley Bank... 21 2 Germantown ......... ee i ee Ins Co of No America. aie “ * Pe —y alumi “l41y 12 Fuller Bldg deb 6s, "44... 17 20 B 
Girard ........ S| 54 Jersey Ins Fo coeescee 3 Reeves (D rs Ae chen lee? 99 se Fuller Bide ist 248, ‘is, ° 
oe vaven: aa 2 3 Linetin Dives: -s.cssccsces 3 ot United Whelan’ $8 pf... 17% 20 ro ECT ae eae : = s 
First Nat B& T...... - 32 4 Tang? oS eo Maryland Casualty .....: 1 2ig *Ex dividend. Graybar Bid eS =. ss oe } 
+ al dl eae ~ imma (IIe >>" petal eee 29 «33 950. . 28 
Second Nat Bank........ 69 72 15 Hotel St George 4s, 195 
os =) Se seventenent “Teun: Seeeee ss | Lincoln Ride Sya'bato.we O28 
fans ° +  «f Sakae Stenir Carmaamenern. . : General Investors ........ 4.46 4. 2s 
New York City: Nat Bank Germantown... 44 “mi Fixed or Unit Type Son eee “hea, ondon Terrace ist gen aes | me 
of Manhattan Co.. 15 16% North Broad ............. 3 4p Assoc Std Oilstocks wal A 4 4% Aviation Shares ........ 7.81 8.49 Metro Piagheuss ta, "ab. 30% £ | or 
of Yorktcown....... 40 “ aera 66 71 Corp Tr accum mod .... 2.51... Chemical Shares ....... 6.01 6.54 NYA C 2s, '55 stpd reg 15% 17 
Enciate 315 North ‘Philadelphia piv wie a 80 Corp Trust _ mod .... 2.51 Steel Shares .......... 4.91 5.35 165 Bway etts 443, '58,ws 30 32% r 
senabansie 51% 53% Northern ................495. 515 Deposited Ins Shrs A.... 2.56 Incorporated Investors. ..13.55 14.57 Roxy Theatre ist 4s, 1957 62 
Scibivie aie, n'0* 15 19 Northwestern ............ 11 14 Diversified Trust C ...... 3.30 .. Institutional Securities: ‘enter. Plase Se, 50 ™% ‘9 | 
Sa 14 4 Olney ..... a Rs 6 Diversifed Tr Sh D...... 5.10 5.75 Aviation Group ........14.61 16.01 +Sherneth =. ™% 9% T 
- 5% 9 Pennsylvania Co.........- 29 «32 Fundamental Tr Shrs A.. 4.43 5.19 Bank Group ........... ‘95 1.05 61 Bway pw Hae ‘sO Tv; 
fie ae 30: 32% Philadelphia .............101 105 Independence Trust Shrs. 1.97 2.21 Insurance Group ...... 1.17 1.29 4% 26% U 
. 44% Provident ......... +++ +280 275 Nation-Wide Securities B. 3.36 Investment Co of Am....16.47 17.81 Textite ide ’E tea u 
ma enaes +0 a Re trust ......., -. 16% 19% No Am Bond Tr ctfs.... 4 Investors Fund C ....... 9.13 9.73 ere vei 8% Of 
--+ +167, 173 Roosevelt Trust ._ RE. ca No Am Tr Shrs, 1955.... 2. Knickerbocker Fund 5.64 6.22 2 Park ‘Ave Bldg és, 46" 39% 
west 1% tA Second a No Am Tr Shia, 1906 .... 250 Manhattan Bd Fund, ‘Ine $71 7.4 Wall & Beaver ine 44s, 00 ea 
: 4 Super Corp Am rrre. ” arylan ___ ae ¥ . ‘ { 
veeeeees a pg ‘Fret wierd 8 Trusteed Std. Invst C...- 2.23 Masanchusetts Investors. -18.10 19.46 BL WH eee Tt FY 
wees eens eae 82 82 Trusteed Std Invest . ass Investors nd.. t : 
Avenue National... aM Frases sees sense 9 92 Trusteed Std Ol B. 4.39 Mutual Inv Fund ........ 9.93 Joint Stock Lana 
. United N Y aes - Nation-Wide Voting Shrs. 1.04 1.08 Bank Bonds R 
St. Louis: Uselps A.. . 15% National Investors (Md).. 5.47 _5.89 G: 
‘ Uselps B..... ; | eee = pay ae she abe 110. 11.72 se cam bandeeoes 99 ! B 
Boatmen’s National -.. 32 33 ew Yor ocks, Inc. : Atlantic 1%s-1%s ........ 99 
First National ........... 374 384 | Management Agricultural ........... 90 7.47 urlington 7 9 4 
Industrial Bank & Tr.... 94 - American Fund .......... 0.63 11.31 Automobile ............ 4.61 5.00 ~ —«ssi“‘*#é*N ROSSER 1 2 T 
Manufacturers Bk & Tr.. i5% 1 Aeronautical Secur ...... 8.49 . 9.23 RE RER RETIRE 624 10.41 11.25 Denver 1\%s-3s .......... 99) G 
Mercantile Com Bk & Tr.113% 115 Affilated Fund ....... . 2.58 2.83 Bank Stocks ..........’. b 8.65 First Car 1%s-25 ..._|| || 99 
Merc Com Nat ben ctfs.. 4 5 Amerex Holding Soe. - 114% 12% Building Supply ...... 5.45 5.91 First Mont 38-348 _.. ||. 99 Ir 
Mississippi Valley Trust.. 26 27 American Bus .. 2.88 3.18 NS RR 8.25 8.92 rst N Ori is-2s........ 99 ) 
Mutual Bank & Tr....... 45 51 American For’n “investing 5.96 6.58 Electrical Equip ....... 7.26 7.86 First Texas teake ascats 99 
Northwestern Nat! Bk.... 20% 22% Axe-Houghton Fund A...18.26 20.28 Insurance Stocks....... 9.33 10.09 First Tr Chi 1s-1%s ...... 99 | 
St. Louis Union Trust.... 47 48 Axe-Houghton Fund B...19.32 20.77 Ty 8.43 Fletcher 45-345 ......... 99 re) 
Tower Grove Bank & Tr. 31 35 Bankers Nat Inv A....... 1% 6.84 t Mae wane bad 65 rer 
United Bank & Tr....... 70 - Bankers Nat Inv 5% pf.. 4 6.22 ii Midwest ee sicuce 99% 
: Boston Fund ...........- 13.80 14. 2.93 Indianapolis 5s .......... 00 
paeoeee ane nosso + °° San Francisco: British Type oss ees gid ge ot Ral 6.09 lowe 4 a) ee 
8.. 3 38 Broad DV " vee Oh - . a METTTT Tey ® 
a ncdlthiatns Bullock Fund ........... 13 Oceanic Trading . 2 Lincoln 448 ..........0. 81 
Canadian Fund .......... 2.75 3.55 Petrol & Trading Co .... 13. 16 eS RSet: 
Century Shares .......... 23.74 25.53 Plymouth Fund ..... «aD -40 a SS pas 85 
Chartered Investors ...... 3% . Putnam (Geo) Fund +. 13.33 i ee 83 86 
KEY AND INDEX . Chartered Investors pf... 78 : Quarterly Income Shrs.... 6.25 7.20 North Car Yas hes 9 P 
Chemical Fund .......... an er a Javest es re “73:20 3.59 poreson- Was ington ..... 2 40 A 
a . ps : * ity Cp Cap ...... ° = udder, evens r -. sctvome ml, CER oe 
The number at the ee the — hen ———- it with the SSeuneerpaeitn Invest ++ 3-28 352 Selected Amer ghre. enue ae 3% Phoenix “ . See? ee * 
i i e listings. re Fund, Inc...... 4 : pencer Tras ee % ‘otomac 14s . oe 
corresponding number in ; gs “secon f+ olga asia 107 1.18 Standard Utilities ....-.. 25 30 Lout a 63 + 
OW—Offerings Wanted. BW—Bids Wanted. Eaton * Howard Fund A-1706 18:13 State Street Invest 3% gan Antonio eS p 
$3—Stifel Nicolaus & Co., Inc., 65—Loewi & Co., 225 E. —~ First Mutuel Trust Fund. 5.82 6.44 Trusteed Indus Shrs ..._. 12 81 S W Ark 5s 83 re 
105 W. Adams St., Chicago. Ph. St., Milwaukee. Ph. Daly 5392. Fiscal Fund (Banks) .... 2.19 2.42 Uselps Voting Shrs ...... ‘92 1.00 Union Det > pa on 
State 5770 See Above. Fiscal Fund (Insur) .... 3.00 3.32 Wellington Fund ........ 12.97 14.27 Virginian 1s- + 99 : rey 
2 Fundamental ~ phenome: -15.21 16.53 Ydaeieting value. *Quotations for aturities. 
Genera! Capital ... . 26.34 28.32 *Ex dividend. tSelling Tat due to default in interest. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 























» (Thousands) (Millions of dollars. Data for New York City and 140 other leading centers available 
——— Federal Res. Banks—._ ———-N. Y. Federal Res. Bank———., since 1919) 
Oct. Oct. 2, Oct. 11, Oct. 9, Oct. 2, Oct. 11, | -— Week Ended——_, 713 Weeks mit 
ASSETS i940, 190 1939. 1908. —_ — Federal Reserve District: can Ons: sg Ooo. Onrea9. 
rtificat hand dd from United : - 2 ’ 
Gotstes Treasury ress cres-cccc-ccecs++-- ++ $19,082,300 $18,953,303 $14,725,715 $9,249,309 $9,249,490 $7,052,463 | Boston... --. 2 eesesesees 7 oa est ao 
Redemption fund—Federal Reserve noies........ 11,381 11,789 ‘ 522 788 1,600 | How Fork .....-.-s-eseeeeeeeees 3,254 2.835 beg ret 
SI sk 050 neg 654.466 66 0ceccsacscsvevsecseende 319,347 327,977 315,194 83,741 i lemmas a 518 7553 6.643 
i ila da "R06 IN Gd vhs davexcccdcivaieces | ane 294 3,993 3,745 
| MEMES 32-6. cow candonccvacncdascces $19,363,028 $19,293,069 $15,049,896 $9,339,714 $9,335,019 $7,133,880 | DAT MMNOMG ---------sssseseeeen = be: a7 Sans 
\ Bills discounted : _ _ | SSR peRiees Seereee 1,115 1,055 14,977 14,633. 
Y Sepaeed by attest States Government obliga- St. Louis 254 245 3,064 3,034 
5 ons, direc and SS rer rrr 3,370 1,349 1,331 2,744 714 286 Minneapolis 158 158 2'084 2113 
other bills discoun A cc ousisecuecadece cece 615 4,298 , 195 2,949 2,262 | Kansas SENN fc Siac a aes 246 250 3.388 3,466 
Total bills discounted..................+0++ $7,985 $5,647 $6,514 $5,939 $3,663 at a OS oe re Here et 
Bills ‘rial IIE cso Sonechaccebian!.  “aedbdah. * «dann oe 163 : 
f Tadustris CN i Gi ic ctecde. ehakes anges 8,400 8,375 11,803 1,781 1,781 1,999| Total, 274 reporting centers.. 7,895 7,237 102,408 102,773 
7 scourition, dirsct and quarantesd: . ou suy i5sseu 121802 0 OST «ANS ATO New York Cit 2,798 
LL. Z RENT, As PRE EAR ABE IR ROLE Oy ,400, ,318, 319, 5 y ’ ew Yor a ! 2,564 37,976 40,839 
rp ara 55. Rta CRD ERS SE UNV 0s C4 ces eatneteeecine 999, 1,105,000 1,245,497 302,153 ; > 140 other leading centers....... 4,212 3,993 55,528 53,533 
y) MEE 2 Fie na Sue aed Hien adhte addlacsvidedanseans Sear eee WE caacce® _ \eeneas 133 other centers............... 705 680 8,904 8,401 
Total United States Government securi- REICHSBANK j 
a * ties, direct and guaranteed.............. $2,399,100 $2,423,600 $2,764,896 $725,620 $734,767 $877,214 | cannons of Reichemarks: as reported | (= eee 
) ' 
4 Total bills and securities.................. $2,415,485 $2,437,622 $2,783,711 $733,340 $740,211 $881,924 - Sept.28, Sept.7, Sept.23, ADJUSTED FOR SEASONAL VARIATION } 
Due from foreign banks.............. 47 47 225 17 17 116 940. 1940. 1939. a i a es ny 
Federal Reserve notes of other banks 20,573 22,149 20,836 2,543 1,854 5,290 | Gold and oti” 
Eimeollected items ..............2.000¢ ,084 768,046 667,636 155,694 184,989 156,452 | Exchange ..... 1 7 | 
ana Kce ko o6 600866 ss cee en eeebeeetes 41,259 41,257 42,082 9,750 9,750 8,908 | Bills of exch’ | Pe Ss GS SS jj | | 
\ MINI cus ka SeccsnciWiavvcrescehnsasceee Se 54,893 54,679 71,118 16,048 15,892 22,534 | and checks 12,356 12,783 9,904 | 
Notes in circul’n.12,107 12,626 10,302 | |» <| 
H URN oo rc 0b ets bo tsy sawn da matonda $22,584,369 $22,616,869 $18,635,504 $10,257,106 $10,287,732 $8,209,113 Investments RES 51 1,254 | || © Z| 
Sanaa A 1, 1 1} aot Ae 2 oe oe | 
LIABILITIES Sight deposita... ter sre | (8%? a 
Federal Reserve notes in actual circulation..... $5,479,364 $5,464,238 $4,757,812 $1,458,801 $1,466,079 $1,199,211 | Bank rate....... 34% 34% 4% 7 ‘al 
Deposits : 2 g 
Member bank—Reserve account............... 13,927,014 13,800,205 11,739,156 7,350,053 7,277,233 6,314,981 BANK OF CANADA S 7a} +t 3 
vat ood States Treasurer—General account.... 579, 678,060 403,535 179,226 233,485 . (Th ds of Canadian dollars) 3 a 
Deca sh isidethcioscstesudenssanues 1,056,401 1,045,458 444,207 «591,079 «=-«B8B.914 «= s«156,940 ash Gis @0m 108 
Other F deposits PEL OORERTAG EAC EEO RCENORRE eeeER 517,853 541,066 297,400 412,208 434,053 197,361 ts: 1940. 1940. 1939. = SERBS TY & 
MMR SS hilo cies re ceinenaese $16,080,321 $16,064,789 $12,884,298 $8,532,566 $8,533,685 $6,746,621 i bs 22,951 20,336 51.380 | 
Deferred availability items..................00005 659,124 723,391 641,620 139,876 162,477 142,158 . - —— | ee 
Other liabilities, including accrued dividends.... 3, 3,441 4,371 1,041 874 ,344 | Total res.... 22,951 20,336 $277,055 | F x ee a ra | 
Advances: J FMAM YS ASOND } 
PY MINI oo i Laecs cde wsss ccc ccduans $22,222,683 $22,255,859 $18,288,101 $10,132,284 $10,163,115 $8,089,334} To banks... 2,000 3,000. ..... = = = 
Govt. sec.: 
CAPITAL ACCOUNTS Short term. .420,884 380 173,537 MONETARY GOLD STOCK OF 
EERE LOOP ECE EO $137,641 $137,632 $135,561 $51,052 1,051 911 - 1143, , ‘ 
Surplus (Section 7).......0IIIIIIIIN. 151. 151720 149.152 as ‘a |B ee ee ee THE UNITED STATES (4) 
Surplus (Section 13): --..00. 0.00000 26, 26.839 27.284 F109 199 7457 | Total ...... 564,206 65,467 233,802 | {onthe times ie. one cance oF fine golae 
3 er cap’ Nhs 8606 %s5 cee enaeneuseeeas . 7 . . , 5 Other assets.. 11,507 a enune $35. Demustie production inckades aaae 
Total liabilities and capital accounts...... $22,584,369 $22,616,869 $18,635,504 $10,257,106 $10,287,732 $8,209,113| Total assets.598,664 598,046 518,744 ee eee 
Ratio of total reserves to deposit and Federal a Liabilities : ‘ ~Increase- ra 
Reserve note liabilities combined............. 89.8% 89.6% 85.3% 93.5% 93.4% 89.8% |Circulation . .336,732 335,121 227,247 | Net Gols 
Contingent liability on bills purchased for for- Deposits : Import Dom. Stock 
e ei corresponden a POREIIEY re ees wise $1 baa me are $36 Gere. : --- ae Rifai 7 1988 Export oy — oe 
itments t i trial advances...... ; : ; ank .......217, 1 , : : . . - 
commitments to ma . ndustrial advances $ $ $728 1, Othe: He leer et) er  .... 520.9 1029 623.8 13,700 
is U. S. GOLD MOVEMENT a 
Condition of Federal Reserve Banks (Thousands of dollars: —. increase in| Total dep. ..248,023 245,820 278,930 ‘ 156.3 13.7 170.0 
; At Close of Business Oct. 9, 1940 earmarked gold) Other liab.... 6,459 9, ¥ Eecast 223.3 —30.6 1927 1 
§ (Thousands) Week Ended: eset Total liab.. .598,664 598,046 518,744 - oss SS As PH 
, Total Total Bilis Total U.S. F. R. Notes Due Members 1940. Imports. Gold Total. | {Includes gold now held by the Foreign .. 429.4 —263.2 166.2 15 
District. Reserve. Discounted. Govt. Secur. in Circulat’n. Res.Account. | June 19.. 95,288 36,771 132.059 | Exchange Control. :. 240.4 —87:1 153.3 16, 
NN hate sec de $1,204, $171,447 $445,368 $824, June 26... .|.418'236 — 62940 355,296 [) 278.4 —150.6 128.0 16, 
/ eee 9,339,714 $5,939 725,620 1,458,801 7,350,053 | ‘July 3... °°: 86.457 71.198 157.655 BANK OF ENGLAND 259.9 147.7 407.6 16, 
; Eee Re RRR Bt | Fa ah aR — GARB BBs | rnomane ot ponte ern Se He He 
i Richmond ...-.-.... "532,41 72 124,228 : 334,524 | July 24.....7108°908 — Seioe | Oetaee os Ce Oe. 168.0 99.1 267.1 1 
. | SE sais baco kine 370, 154 91,093 176,523 224, July 31...... 78. 17.852 96.536 4 ae, 451.2 —166.1 285.1 
MORO. oo ics cc ccccs 2,979,935 111 270,942 1,174,800 1,887,697 | Aug. 7.1... 25.617 102'775 198'392 | Circulation . . . .601,386 605,255 535,033 : ; ; 
os Serer 480,153 86 100,870 203, 315,787 | ‘Aug. 14.11: 110633 &. 116.386 | ,UPlic deposits. 19,086 21,268 10, a 
Minneapolis .._. |. 309,044 135 66,882 151,671 169, Aug. 21.2222: 105,540 28,140 77,400 | Banntes* eceia ier ase 14. Ga8 156,280 ae Ss ee 
J Maneas City |... 427 966 413 113 197'398 278,504 | Aus on 36.549 36438 Ty'oe7 | Bankers’ accts. 115,299 101,273 116, 716 201.4 446 2460 1 
F Sl ks ah.s cae. a 279,110 465 91,39 112 219,104 Sept. + ie "2 — 5682 Fo bap | GOVt. securities. 146,228 142'563 114,311 ... 459.8 —203.9 256.0 
: San Francisco...... 1,162.446 126 200,212 449/934 773,975 | Sept. 11...... 72'431 —67 634 4°797 Cther securities 28,304 go Pads --- 249.9 87.0 336.9 
§ Sept. 18... | * "107° : . Disc. and adv... 6,608 2,796 046 y ... 48.1 3.9 439.0 
S || ~ oe Soe 107,349 45,678 153,027 | Securities . 21,696 23,019 21,698 | June ...1,163.0 —408.8 754.2 
Ss | S f Member Bank Sept. 25...... 8, 5,304 83.689 | Reserves || : ' : "520. ' ; 
B | tatement 0 ember Danks a hss 191108 41.013 WDA |S ee isa, ae ie ee | ne. ee ae 
e (Principal resources and liabilities of reporting member banks in 101 leading cities; | Oct. 2—Imports from: Bul jon a 1806 1899 i972 Sept. 1-25. 267.8 —45 2533 
i millions of dollars) agai ates apse 106,091|Bank rate...) 2% 2% 3% : 
RETR Gan Baoan Gas aes | pegeeedia cc Cea aA St Semtee smmunt ot oid ae, | BESERVE. RANE CREDIT 
a 9, 2, 11, g 9, 2, 11, ROMUINA «wee ween . f 
4 LOANS- 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. en ge Islands........... 1,252 | Fund, ee ee oy pe cane 
Business* ............ 4,672 4,630 4,288 441 432 382 1,781 1,767 1,665 | British India................ 784 | ons 
Qpen market ......... 299 "297 ‘314 «922 22 «419 '78 '79 ‘116 ° | SECURITY LOANS ne ae 
oc arket: A le 
——— 409 446 «530 26 1 25 288 «4324 «=A pone York cnr meer banks; millions 7 2, Oct.11, 
: NE ocho cecessccun 462 460 504 58 59 66 163 161 171 | , ., 1940. 1808. 
ecaAGS” GIGGEEES seboaecge. wacatotiy, <ccalcsgeh, SeighDidghs saa alee. imi ISCOUNT RATES OF CENTRAL To To Bills discounted. 8+2+ 1 
Rare 871 906 1,034 8 86 91 451 485 592 BANKS Pe Brokers. Others. Total. a bought..... - = 
= |i Real estate... 1,221 1,220 1,182 19 18 14 120 120 117 | Federal Res. Pres. page *-.-.--.-. a = OS eee 
- | SR RRNRE REN a ist: Lae le ee System: Rate. Established. Rate. | 1940. ee See 
Eaton cd «0645 1,698 1.691 1,549 64 65 51° 386 386 374 | Boston ....... 1 Sept. 2, 1939 may }.. 46D ate |, Spd guaranteed 2.00 — % — Om 
— —— —— —— —— ——— — —_ —— | Be tak. tee eee e- Sf ww @ | ee se 
metal loans ......... 8,800 8,785 8,408 630 623 557 2,846 2,870 2,881 Philadelphia... if Sept. 4, 1935 2 ay =. = 159 617 gg a 
INVESTMENTS Cleveland .... 1% May 11,1935 2 Yay o9--------: 350 1 563 manta, Ont. 9 5 
Treasury bills ........ 628 553 245 250 140 322 292 342 Richmond .... 1% Aug. 21, 1937 2 (F.nY, “Sut 312 isp. «|| ee | Other Res. Bank 
Treasury 1 notes Satake 1,814 2,112 2,128 135 177 249 945 1,054 776 Atlanta . - 1% Aug. 20, 1937 2 |S00e 120700 312 159 471 credit ...... 30 
8. aoe ;796 6,540 5,878 762 713 670 2,650 2,621 2,167 . 1% Aug. 20, 1937 2 [june ig 294 160 454 | Total Res. Bank 
Govt. guaranteed .... 2,586 2,582 2,240 104 104 157 1,410 1,405 1,125 . 14 Sept. 2, 1987 2 [june 96° 276 159 435 credit ... 2,445 
Other securities ..... 3,669 3,682 3,361 354 353 326 1,427 1,445 1,217 - 1% Aug. 3,1937 2 [Jury “3:: 0°00": 262 166 423 | Gold stock -.:!:'21'349 
— ———————— — ——_  —__ __. —___  ___ - 1% Sept. (3, 1937 2 !Fury 10.11.2727: 265 166 431 | Treas’y currency 3,048 
4 Total invest. 15,527 15,544 14,160 1,600 1,597 1,542 6,754 6,817 5,627 1% Aug. 30, 19387 2 (July 17.000 287 169 456 | Member bk. res. * 
ek Se et ee ee a, a. a 1% Sept. 3, 1937 2 ee. 238 1 balances .. 13,927 
Moke) loans and in- Argentina ..... Mar. 1,198 . |Suiy $1..°.°7°": soe be = Money in circui’n 8'199 
vestments ....... 327 24,329 22,568 2,230 2,220 2,099 9,600 9,687 8,508 Jan. 25, 1940 2% | Aug “7.221111: 275 165 449 | Treasury cash... 2,294 
: Res. with F. R. BK. ..11,770 11,646 9,879 1,274 1,281 1,089 6,565 6,466 5,667 - 11,1935. |aug 14..10125.! 164 434 | Treas. dep. with " 
: | Cash in vault ........ 5ll 485 42 42 41 8 81 86 4, July 18, 1933 5 166 439 F. R. banks. 579 
Bal. with dom. om . 3,244 3,307 3,037 272 267 8271 y 22,1940 4% 162 421 | Non-member de- 
Other assets, net..... 44 44 49 336 332 374 - 26, 1939 3 162 443 posits & other 
Demand deposits adj. 21,238 21,152 18,451 1,978 1,971 1,788 9,737 9,688 8,214 c. 3, 1934 0 163 448 F. R. accounts. 1,844 — 11 + 864 
Time deposits ........ 5,353 5,359 5,242 506 506 500 719 °725 ‘657 - 2, 1939 164 459 Be 
4 Government deposits. 529 530 538 94 94 3 «8360 = 49 - 9, 1940 4 163 464 ee Se ee Se 
4 Interbank deposits: . 4,1937 7 161 Oct. 9 were estimated to be approximately 
: | mestic banks .... 8,719 8,734 7,811 1,001 1,001 867 3.753 3.790 3,373 2 1s @- «cee eee 
Foreign banks ...... - 691 678 7 7 16 698 3% es 2 a 
Other liabilities ...... 15 15 290 291 240 . 6, 19363.65| GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
Capital account ... 261 261 266 1,497 1,495 1,475 - 29, 1939 2 MONTHLY (4) 
Officially designated ‘Commercial, industrial and agricultural loans.’ * 4 5” (in millions of dollars of 155-21 grains and nine-tenths fine) 
MONEY RATES IN NEW YORK CITY WEEKLY 5, 1938 4% os oon 
. 15, 1935 5 : q ether- Ger- Can- 52Coun- 
Prime Bankers 17. 1940 1939. U.S.A. France. England. Acct. land. gium. lands Italy. many. ada. tries. 
Time Loans————_, Com. Paper. Acceptances. . 3 | Aug. ....16,646 2,709 1,162 587 614 771 194 29 218 26.172 
tCall Loans --60-90 Days—, 4-6 Months. 4-6 Months. ——190 Days—~, | sow 1940. ; ‘ 
§Daily Daily Daily ally Daily EY RATES IN NEW YORK | jan. ... 17.931 2,709 1 2,894 536 609 
1940. __ High.Low. Av. High.Low. Av. High.Low. Av. High Low. Av. High.low. Av. CITY DAILY Feb. 18.177 2709 iime awe aot 2m eae 
Aug. Mi 1 Loo 1 16 125 12 18 15 38 eS Call Money 60-90 4-6 90- | Mar. ;433 2/000 1 2804 520 600 602 13 39 ait ZeTr 
. M.. . ae Day Mos. Day | Apr. 18,770 2,000 1 2894 515 609 650 137 29 212 26, 
Aug. 31..1 1 1.00 1% 1% 1:25 1% 1 a aie oan $TimetCom.§Ac- : 1020 
Sept. 7.1 1 100-18 if 12 30 3 ‘ i 44 | 1040. sis High.Low.L'ne Pap.cept. | June ...19,963 2000 1 Zoo2 ios oe oo i Be § 228 
‘a 7 p SS ae Jul : ’ é 
Sept Bi 1 «Loo it ie ia ie i ee M| Oct alt Tt ot 1 BOR Rinne conor Zo 86 Za des SS al i BOS Fee 
i> Mae £ Ee Sc 2 eB ¥ ‘ ¥ a= | Seg ee oe ; ax ¥ tAs of January, 1939, total excludes gold held in stabilization funds. *Subject to 
Oct. 12.1 1 1.00 1% 1% 125 1% 1 ts 44 | Oct. 16.::.1 1 1 1% Yee Kl Change wemwisct ee sues Bank of England transferred $1,162,000,000 to the Ex- 
{New York Stock Exchange. {Asked rate. §Average of renewal rate. {Best names. sAsked. Board. cles count. Reserves transferred to Foreign Exchange Control 
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DEBITS TO INDIVIDUAL ACCOUNTS 
CENTERS WEEKLY 



























BY BANKS IN REPORTING 






































Entire series revised. 
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YOU NEVER SEE HIM—BUT HIS EXTRA SKILL | 


FLIES WITH YOU EVERY MILE! 


WILLIAM H. MILLER — Flight Supt., American Airlines 





‘D WALK A MILE 
FOR THE EXTRAS IN A SLOW- 
BURNING CAMEL. CAMELS ARE 
EXTRA MILD, BUT THE FLAVOR’S 
ALL THERE __ EXTRA FLAVOR 





@ In recent laboratory tests, 
CAMELS burned 25% slower 
HE ARMCHAIR above is his cackpit—but Bill Miller flies than the average of the 15 other 

as many as 100 planes a day. North, south, east, and west from of the largest-selling brands 
New York’s LaGuardia Field (air view upper right) his radio ' tested — slower than any of 
control-room directs the flying course of American’s flagships. them. That ee on the av- 
Flier, navigator, engineer, traffic executive all in one—yes, flight : erage, a smoking p/us equal to 


superintendent Bill Miller is a man with the extras—a man who Sane TRA MOKES 
gets the smoking extras, too... in Camels. et ee es EX 5 ' 

For Camel’s costlier tobaccos and slower way of burning give you fg [~~ CU Geib PER PACK! 
more than mildness—they give you extra mildness and coolness Sica a By na cea 


with a flavor that holds its appeal right through the last extra puff. 


Camels also give you extra smoking per pack (see right). 











GET THE “EXTRAS” WITH SLOWER-BURNING 


Copr., 1940, R. J. Reynolds 
Tob. Co., Winston-Salem, N. C, 
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